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CANADIANS  TAKE 
PROMINENT  PART 
IN  I.B^.  MEET 

Essential  Agreement  on  Multi¬ 
lateral  Trade,  Co-operation 
Is  Seen 


DROP  TERM  “CARTEL” 


Gratifying  unanimity  of  opinion 
on  the  value  of  international  trade 
in  developing  higher  standards  of 
living  and  world  prosperity  was 
evidenced  at  the  International 
Business  Conference  which  recent¬ 
ly  concluded  its  sessions  at  Rye, 
New  Yotk,  it  is  reported  by 
turning  Canadian  delegates,  wiio 
add  that  the  conference  "helped  to 
define  and  delineate  the  terras  of 
reference  and  subjects  for  consid¬ 
eration  at  future  conferences,” 

Canadian  business  men  were 
prominent  in  the  work  of  the  Con¬ 
ference,  the  first  international  bus¬ 
iness  meet  held  since  that  of 
held  In  Copenhagen  under  the 
sponsorship  of  the  International 
Chamber  of  Commerce  shortly  be¬ 
fore  the  war  broke  out. 

Chairman  of  the  Currency  Re¬ 
lations  Among  Nations  section  was 
T.  B.  Weatherbee,  manager  Cana¬ 
dian  Bank  of  Commerce,  Montreal, 
while  Donald  G.  McKenzie,  chair¬ 
man  of  the  Board  of  Grain  Com¬ 
missioners,  Winnipeg,  headed  the 
grain  sub-committee  of  the  section 
dealing  with  Raw  Materials  and 
Foodstuffs.  Canadian  delegation  to 
the  conference  was  headed  by  .1.  C. 
Macfarlane.  K.C-,  vice-president 
Canadian  General  Electric  Co.. 
Ltd.,  and  George  H.  Dobhie,  presi¬ 
dent,  Newlands  &  Co  ,  Ltd.,  Galt, 
Ontario. 

High  Degree  of  I'nderstanding 

Delegates  a'nd  advisers  from  Ca¬ 
nada  were  enthusiastic  in  their 
admiration  of  the  manner  in  which 
the  conference  was  condticted,  the 
quality  of  the  delegations  from 
the  h2  nations  represented-  some 
400  persons  all  told— and  the  high 
degree  of  understanding  which 
had  developed  between  them  dur¬ 
ing  the  week's  meetings.  To  quote 
one  of  the  technical  assistants: 

"While  it  would  of  course  be  in¬ 
sane  optimism  to  expert  unanimity 
on  such  a  diversity  of  subjects 
from  such  a  varied  group.  It  was 
truly  amazing,  the  extent  of  agree¬ 
ment,  not  solely  on  general  prin¬ 
ciples,  but  on  such  matters  as  the 
desirability  of  continued  private  en¬ 
terprise,  essentiality  of  multilater¬ 
al  trade  pacts,  and  the  progressive 
lowering  of  tariff  barriers. 

"Frankly  speaking,  the  confer¬ 
ence  was  most  impressed  by  the 
British  delegation.  Their  perfect 
grasp,  not  only  of  their  own  prob¬ 
lems,  but  of  the  ‘other  fellow's',  | 
was  a  most  refreshing  experience. 
Their  capable  and  finished  tech¬ 
nique  In  administrative  details 
was  evident  in  their  study  and 
discussion  of  the  section  on  Car¬ 
tels,  which  was  headed  by  Sir  Clive 
Baillleu. 

"Next,  I  think,  came  the  Chinese 
representatives,  led  by  K.  P.  Chen, 
who  declared  that  Chinese  needs 
for  capital  to  finance  post-war  in¬ 
dustrialization  would  not  be  large, 
•since  the  capital  could  be  put  only 
to  a  few  limited  uses  in  the  begin- 
(Contlnued  on  page  12) 


At  The  Lookout 


OHAWA  SESSION 
HAS  IMPORTANT 
ECONOMIC  SIDE 


Election  Would  Involve  Post- 
War  as  Well  as  War-Time 
Policies 


KING  ALTERS  POLICY 


Responds  to  Pressure  to  Use 
Zombies  as  Reinforcements, 
But  Stops  Short  of  All-Out 
Conscription — Bankers  Urge 
Action  to  Maintain  Trade. 


WHETHER  the  issue  before  par¬ 
liament  is  regarded  as  one  of  na¬ 
tional  emergency  or  as  “politic.^,” 
the  fact  remains  that  it  has  not  only 
aroused  public  opinion  and  feeling 
from  coast  to  coast,  but  it  has  be¬ 
come  for  the  time  being  the  domin¬ 
ating  factor  in  the  business  situa- 


Hudson  Bgy  Mining 

Earnings  Again  Off 

Hudson  Bay  Mining  &  Smelting 
Co.,  Ltd.,  reports  net  earnings  of 
14,680,386  foi;  nine  months  ended 
September  30,  1944,  equal  to  $1.70 
a  share,  as  compared  with  $.6,889,- 
35.5  or  $2.14  a  share  in  corres¬ 
ponding  period  of  19  43. 

Earnings  for  3rd  quarter  of 
year  were  equal  to  61  cents  a 
share,  as  compared  with  68  rents 
in  1943  period,  while  in  second 
quarter  they  amounted  to  59  cents 
a  share  vs.  70  cents  and  in  first 
quarter  of  1944,  they  were  60  cents 
a  share  vs.  V6c. 


TAX  REVISION  IS 
A  NECESSITY  SAYS 
KNIT  GOODS  HEAD 


Industry  Must  Have  Relief  in 
Order  to  Weather  Post-War 
Difficulties 


NEW  HIGH  FIGURES 
FORRESOURCESOF 
BK.  OF  MONTREAL 

Assets  in  Excess  of  $1,500,000,- 
000,  and  Public  Deposits 
Over  $1,400,000,000 

STRONG  POSITION  SHOWN 

Quick  Assets  Equal  to  88.3%  of 
Liabilities  to  Public — Profits 
Decrease  With  Lower  Inter¬ 
est  Earnings  and  Higher  Op¬ 
erating  Costs 


Premier  King  Reverses  Position 
After  Winning  The  First  Round 

Dramatic  Decision  to  Send  Zombies  Over^as  Evi¬ 
dently  the  Result  of  Pressure  Exerted  by  Cabinet 
Members  as  Well  as  Members  of  House  in  Response 
to  Public  Opinion. 

BY  TEMPDS 


LABOR  PROBLEMS 


Toronto  —  Tax  measures  “of  an 
I  exceedingly  wise  nature”  are  neces- 
tion.  Not  only  is  there  possibility .  pary  if  Canadian  industry  is  to  have 
of  an  early  election,  which  could  I  the  finance  to  equip  itself  for  post- 

only  have  disturbing  consequences  I competition. 

..  ,  ,,  ,  ^  Hugh  Lawson,  president  of  the 

at  this  stage  of  the  war,  but  con- 1  Woollen  and  Knit  Goods 

scription  promises  to  he  a  highly  j  Manufacturers  Association,  said  in 
emotional  influence  whenever  Can-,**  speech  delivered  this  week  before 

the  annual  meeting  of  the  associa- 


adiaus  again  go  to  the  polls — and 
particularly  so  if  Premier  King  ad¬ 
heres  to  his  promise  that  he  will 
not  seek  to  extend  the  term  of  the 
present  parliament,  which  expires 


tion  in  the  Royal  York. 

High  rates  of  war  taxes  —  ad¬ 
mittedly  necessary  to  finance  the 
war — had  taken  much  of  the  money 
necessary  for  replacement  and  re¬ 
habilitation  programs,  Mr.  Lawson 


in  April.  .\nd,  even  though  an  elec- j  said.  Consequently  the  industry  was 

tion  may  be  fought  largely  on  thejf.^“s«  ^^^se  high  rates  we  may 

.  ‘increasingly  concerned  that  he- 
conscription  issue,  the  economic 

phases  are  of  paramount  import¬ 
ance,  for  the  new  government  will 


conclude  these  wartime  operations 
with  insufficient  monies  available 
for  the  purpose.''  New  tax  measures 

. .  .  ,  should  he  instituted  bv  the  taxing 

be  responsible  in  dealing  with  such  ,  aufhorities  to  enable  Canadian 
Important  post-war  problems  a  s  industry  to  enter  the  post-war  field 
taxation,  trade,  employment,  social  on  at  least  an  even  footing  with 
services,  air  transportation  and  I  reviewed  the  part 

other  programs  which  will  have  a ;  played  during  the  war  by  the  in- 
vital  bearing  on  national  prosper- 1  dustry  and  spoke  of  the  difficulties 


ily  in  which  industry  in  all  forms 
has  such  an  important  part. 

Mr.  King  Is  Still 
Playing  for  Time 

As  was  suggested  in  this  column 
last  week,  the  early  developments 
of  what  will  probably  be  known  as 
the  “Zombie  session,”  have  indi¬ 
cated  that  Mr.  King,  although 
forced  to  call  parliament  to  satis¬ 
fy  an  aroused  public  opinion,  is 


of  supplying  civilian  demand  under 
the  handicaps  of  war  production, 
labour  shortages  and  high  buying 
power.  As  long  as  these  handicaps 
w-ere  present  all  civilian  demand 
could  not  be  met.  At  present  labour 
shortages  were  more  acute  than  at 
any  time  during  the  war.  "as  a 
result  of  which  we  face  shortages  in 
the  production  of  essential  goods,'! 

Post-War  Contribution 

The  attention  of  the  industry 
was  being  increasingly  directed  to¬ 
ward  appraising  what  contribution 
it  could  make  to  post-war  employ- 


still  playing  for  time  in  the  hope  nient  and  to  the  national  income, 

.Mr.  Lawson  said 
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that  he  can  retain  the  support  of 
his  Cabinet  and  a  majority  in  the 
House,  and  that  victory  will  come 
before  the  demand  for  reinforce¬ 
ments  becomes  so  pressing  as  to 
reach  a  point  where  he  will  con¬ 
sider  that  the  imposition  of  all- 
out  conscription  is  "necessary."  If 
he  can,  by  merely  renewing  his 
promise  to  send  reinforcements 
when  necessary,  reassure  the  wav¬ 
ering  members  of  his  Cabinet,  and, 
after  a  period  of  debate  —  which 
undoubtedly  will  produce  many 
political  cross  currents  —  win  a 
vote  of  confidence  with  an  im¬ 
pressive  majority,  the  situation 
will  be  pretty  much  as  it  was  be¬ 
fore  the  crisis  arose.  But,  undoubt¬ 
edly,  as  the  session  started,  no 
small  number  of  his  rank  and  file 
members  were  ready  to  support  a 
vote  calling  for  the  sending  of  im¬ 
mediate  reinforcements  had  that 
move  by  the  ProgressiveConserva- 
tives  been  successful.  And  it  is 
quite  evident  that,  in  the  event 
of  not  being  assured  of  an  impres 
sive  majority,  Mr.  King  preferred 
to  change  his  position  as  to  the 
need  for  sending  reinforcements 
hoping  for  a  continuance  of  power 
to  win  the  war  on  the  government's 
achievements.  He  had  given  little 
indication  that  he  would  change  his 
stand  on  conscription  at  this  stage; 
but  here  again  the  way  was  not 
closed  to  his  yielding  to  a  majority 
of  his  followers  In  the  Cabinet  and 
in  the  House. 

Bank  Heads  Diseuu 
Post-War  Problems 

The  study  being  given  by  leaders 
in  finance  and  industry  to  those 
post-war  problems  which  are  be¬ 
ing  brought  into  prominence  by 
current  events,  is  indicated  by  the 
views  of  the  heads  of  our  banks  at 
annual  meetings  of  shareholders 
this  week.  R.  S.  Waldie,  president 
of  the  Imperial  Bank  of  Canada,  in 
emphasizing  the  Importance  of 
sustaining  production  and  finding 
markets,  referred  to  the  complex¬ 
ity  of  financing  a  healthy  flow  of 
those  exports  which  are  providing 
a  third  or  more  of  the  national  in¬ 
come.  Realizing  that  the  pre-war 
arrangeraen,t  for  exchange  setUe- 
tnents  were  not  likely  to  be  re¬ 
stored,  he  stated  his  belief  that 
(Continued  on  Page  *I 


One  of  the  first  tasks  necessary 
(o  ensure  steady  employment  was 
the  rehabilitation  of  plants  which 
had  been  operating  at  peak  loads 
since  1939  without  machinery  re¬ 
placements.  sufficient  repair  crews 
or  parts.  However,  priorities  on 
United  States  textile  machinery  had 
been  lifted  recently  so  that  orders 
could  be  placed  direct  with  machin¬ 
ery  manufacturers  in  the  States  and 
there  was  reason  to  hope  that 
(Continued  on  Page  16) 


Showing  total  resources  at  a 
figure  higher  than  in  any  previ¬ 
ous  year,  the  annual  statement  of 
the  Bank  of  Montreal,  which  ap¬ 
pears  in  this  issue,  is  an  outstand¬ 
ing  illustration  of  t'ne  prosperity 
prevailing  throughout  the  eoiiutry, 
.ns  refleeted  In  the  business  of  the 
hundreds  of  offices  of  the  hank 
which  arc  located  in  all  districts 
across  Canada. 

The  annual  statement,  which  is 
the  127th  in  the  history  of  the 
bank,  shows  total  assets  of  $1,526,- 
7.34,000,  an.  increase  of  $213,669,'- 
000  over  the  previous  year. 

De|>osits  at  Record 

Deposits,  which  last  year  stood 
at  $1,205,874,000,  the  highest  fig¬ 
ure  to  that  date,  increased  by 
$214,937,000  to  a  total  of  $1,420,- 
811,000,  notwithstanding  heavy 
withdrawals  in  both  the  commer¬ 
cial  and  savings  departments  by 
subscribers  for  investment  in  Vic¬ 
tory  Loans. 

Strong  Position 

Cash  holdings  and  money  on  de¬ 
posit  with  the  Bank  of  Canada 
stand  at  $184,473,000,  an  increase 
of  $62,196,000,  while  holdin.gs  of 
bonds  and  debentures,  the  greater 
portion  consisting  of  Dominion 
Government  and  high-grade  Pro¬ 
vincial  and  Municipal  securities 
which  mature  at  early  dates,  have 
risen  by  $156,075,000  to  the  im¬ 
pressive.  total  of  $955,538,000. 
These,  with  notes  of  and  cheques 
on  other  banks  and  money  on  de¬ 
posit  with  other  banks  of  $87,- 
C62.000  with  call  loans  of  $51,- 
165,000,  which  latter  increased  in 
tne  year  by  $29,000,000,  place  the 
quickly  available  resources  of  the 
hank  at  $1,279,000,000,  equal  to 
88.30%  of  all  liabilities  to  the 
public. 

Conimerrlal  lg>ans 

Commercial  and  other  loans  fo 
manufacturers,  •armers,  merchants 
and  others  totai "  $203,10^.000  — 
dow^  from  $226. 3M, 000 — the  de¬ 
crease  indicating  a  continuance  of 
the  trend  of  recent  years  in  which 
many  businesses  engaged  on  Gov¬ 
ernment  war  work  have  found  less 
requirement  for  banking  accommo¬ 
dation.  .Ml  liabilities  to  the  public 
total  $1,448,768,786,  to  meet 
which  the  bank  has  resources  of 
$1,526,734,251.  leaving  an  excess 
of  resources  over  liabilities  to  the 
public,  representing  (be  sharehold¬ 
ers'  interest  of  capital,  reserve  fund 
and  profit  and  loss  account,  of 
$77,965,464. 

Profits 

Profits  for  the  year  which  ended 
October  31,  after  deduction  of  taxes 
payable  to  the  Dominion  Govern¬ 
ment,  amounted  to  $3. 194. 300.19, 
(Continued  on  Page  13)  | 


MARKETS  LATEST 
MINING  PROBLEM 
FOR  B.  COLUMBIA 


Immediate  Deterrents  of  Labor 
Shortage  and  High  Taxes 
May  be  Mitigated 

MINES  SHUT  DOWN 


Special  Corres|>ondeneo 
Vancouver  —  Acute  manpower 
shortage,  high  taxation  and  loss  of 
war  contracts  for  base  and  strategic 
metals  provide  the  main  iiroblems 
for  mining  men  in  Canada  these 
days,  according  to  views  expressed 
at  the  recent  sessions  of  (he  west¬ 
ern  division.  Canadian  Institute  of 
Mining  and  .Metallurgy,  here. 

Demobilization  of  the  armed 
forces  and  rclea.se  of  otliei-  men 
Irom  war  industry  will  help  solve 
the  manpower  riddle.,  hut  the  mar¬ 
ket  situation  may  be  the  chief  fac- 
or  in  production  during  the  com¬ 
ing  year,  so  far  as  British  Columbia 
is  concerned. 

The  Sullivan  mine  of  Consoli 
dated  Mining  &  .Smelting  Co.,  last 
to  be  seriously  affected  by  short¬ 
age  of  labor  in  the  west  coast  prov- 
nce,  worked  only  25.000  shifts  last 
October,  compared  with  40.294  In 
October,  1942. 

B.r.'.c!  big  copper  mines — Britan¬ 
nia  and  Granby — are  carrying  on 
with  about  one  half  of  tlieir  nor¬ 
mal  crews.  .4t  (he  beginning  of 
1942  Britannie  was  working  22.000 
hifts  monthly,  but  last  month  only 
11.000  shifts  were  worked.  Granby's 
operation  last  month  was  only  56 
percent  of  the  January,  1942,  fi¬ 
gure. 

lO  5Iines  Clo-sed  Down 

A  tabulation  made  for  the  61ip- 
ing  Association  of  British  Columbia 
shows  that  of  19  gold  mines  oper- 
(Continued  on  Page  7) 


But  What  If  Mother  Should  Get 
Married  Again?  ' 


BY  B.  O.  ERllL 


CANADA  is  a  member  of  the 
Commonwealth  because  she  had 
been  born  into  it  and  has  grown 
up  in  it:  she  is  a  member  of 
what  is  left  of  the  League  of  Na¬ 
tions  because  she  had  decided  to 
become  one  when  that  seemed  to 
be  the  proper  thing  to  do.  Will 
she  now  become  a  member  of  the 
Western  European  regional 
bloc  because  her  mother  has  de¬ 
cided  to  marry  again:  by  adop¬ 
tion  as  it  were,  without  having 
either  economic  or  political  af¬ 
finities  with  the  bloc  members 
that  could  not  be  taken  care  of 
by  simply  belonging  to  the  Unit¬ 
ed  Nations  Council? 

There  is  no  precedent  accord¬ 
ing  to  which  Canada  can  evalu¬ 
ate  the  formation  of  such  a  bloc 
and  according  to  which  .she  could 
determine  the  degree  of  adher¬ 
ence  possible  between  herself 
and  it.  Canada  has  never  joined 
the  Pan-American  council  be¬ 
cause  as  a  member  of  the  Em¬ 
pire  she  felt  she  had  no  business 
to  belong.  Has  she  now  any  more 
business  to  belong  to  a  bloc  of 
European  states,  nations  and 
principalities,  formed  for  a  pure¬ 
ly  European  purpose — we  are 
given  to  understand — and  hav¬ 
ing  all  the  earmarks  of- a  region¬ 
al  protective  association. 

That  there  will  be  a  lot  of 
heart-searching  concerning  the 
political  and  economic  possibili¬ 
ties  of  such  an  arrangement  goes 
without  saying,  although  at  the 
moment  it  also  looks  as  if  it  would 
be  silly  to  re-open  all  the  argu¬ 
ments  that  have  been  brought  to 
bear  when  Mr.  Smuts  first  open¬ 
ed  up  a  similar  matter  some  time 
ago.  In  any  case,  one  does  not 
argue  with  the  dentist  after  the 
tooth  has  been  pulled:  and  the 
formation  of  regional  blocs,  some 
of  them  purely  political  and 
some  of  them  purely  economic, 
appears  to  he  about  as  definite  a 
development  today  m  is  the  ap¬ 


pearance  of  a  cavity  after  the 
tooth  has  gone.  Regional  blocs 
are  like  mushrooms;  where  one 
grows  there  is  usually  sufficient 
spawn  under  the  sod  to  produce 
a,  half  a  dozen  others. 

¥  ¥  « 

This  space  has  never  pro¬ 
nounced  too  great  concern  about 
the  political  meaning  of  things. 
Economics  are  big  enough  a  sub¬ 
ject  and  as  usual.  It  affords 
much  ground  for  speculation  In 
the  latest  move  on  the  great 
boards  of  chess.  Without  worry¬ 
ing.  tlierefore,  whether  some 
coiintr.v  might  fr/jwn  upon  the 
formation  of  a  Western  bloc  vis- 
a-vis  an  Eastern  one;  and  with¬ 
out  being  greatly  concerned 
about  the  Impact  which  all  these 
blocs  must  have  upon  the  "One 
World”,  we  should  here  just  dis¬ 
sect  one  or  two  of  the  economic 
carcasses  that  will  be  strewn 
about  the  conference  floors  after 
the  protocols  have  been  signed. 

Outsiders  who  comment  from 
the  point  of  view  of  third  par¬ 
ties  upon  the  latest  move  appear 
to  have  overlooked  the  fact  that 
the  result  would  not  only  be  the 
much  desired  unification  of  the 
democratic  fringe  In  Europe,  but 
also  the  creation  of  one  effect- 
tive  econobiic  unit  out  of  all  (ho 
colonial  empires  big  and  small, 
subject  to  the  contracting  pow¬ 
ers,  Great  Britain,  France,  Bel¬ 
gium  and  Holland,  the  powers  to 
be  tied  Into  the  alliance,  happen 
to  be  also  the  powers  who  con¬ 
trol,  possess  and  sway  the  remain¬ 
ing  colonial  peoples  who  are  still 
vnder  this  form  of  government. 
This  is  a  factor  of  unprecedent¬ 
ed  significance  and  of  all  the  de¬ 
velopments  which  have  taken 
place  along  these  lines  In  recent 


Index  on  Beck  Page 


years  it  is  the  first  to  introduce 
a  new  and  unheard  of  principle 
into  an  otherwise  rather  ortho¬ 
dox  fight  for  a  new  International 
set-up. 

¥  e  « 

Far  from  being  a  bloc  of  na¬ 
tions  concerned  solely  with  the 
maintenance  of  order  and  the, 
“status  quo  ante  bellunt".  the 
bloc  would  have  far-reaching 
consequences.  It  would  consoli¬ 
date  the  spirit  of  colonialism, 
the  principles  of  custodianship 
and  for  the  first  lime  create  a 
camp  of  colonial  empires  instead 
of  the  ever-present  competition 
and  jealousy  between  a  number 
of  them.  The  various  "liberation 
complexes"  that  are  now  so  evi¬ 
dent  everywhere  and  most  of 
which  are  more  than  slightly 
phoney  would  be  up  against  a 
real  united  front.  The  very  spirit 
of  unity  against  danger  which 
makes  for  the  formation  of  the 
bloc  in  Europe  would  have  its 
counterpart  In  the  unity  of  pur¬ 
pose  among  the  embattled  colo¬ 
nial  offices  of  the  various  con¬ 
stituent  states,  dealing  with 
strained  areas  along  the  whole 
southern  fringe  of  Asia  and  along 
tile  whole  eastern  shores  of  the 
Atlantic  from  the  top  of  the  map 
to  the  bottom  of  it. 

That  is  geopolitics  In  Ifs  fin¬ 
est  essence:  only  instead  of  talk¬ 
ing  of  mountain  ranges  and  ave¬ 
nues  of  expansion  it  would  talk 
in  terms  of  exploitable  resources, 
availability  of  sea  lanes  and  com¬ 
mon  policy  against  anyone  threat¬ 
ening  to  upset  the  colonial  equil¬ 
ibrium  whicli  alone  makes  it  pos¬ 
sible  for  European  countries  to 
make  themselves  heard  these 
days. 

A  Western  European  bloc 
would  not  be  a  piffling  aggrega¬ 
tion  of  bave-bcens  trying  to  re¬ 
main  in  the  picture  alongside  of 
(he  two  great  powers  that  both 
(Continued  on  Page  11) 


respondcTwe 

degenerated. 

¥ 

But  there 


¥  ¥ 

was  also  a  more 
eerious  rift,  when  Ralston  more 
or  less  intimated  —  even  in¬ 
timated  may  be  too  strong  a 
word  —  that  King  backtracked 
on  his  194  2  pledge  that  he  would 
send  the  zombies  if  necessary. 
This  Mr.  King  vigorously  de¬ 
nied.  He  would  still  send  the 
home  defpTrce  army  if  he  had  to, 
he  insisted. 

Rut  here  seemed  to  Tempus 
to  be  the  crux  of  the  whole  mat¬ 
ter.  Here  I  believe,  was  King's 
profession  of  faith.  He  said,  in 
his  epifitolatory  exchange: 

“That  is  why  I  feel  so  strongly 
that  at  the  present  time  no 
course  of  action  should  be  taken 
if  It  can  possibly  .  be  avoided, 
which,  while  not  certain  of  ac¬ 
complishing  its  purpoee,  would 
divide  the  country  aird  thereby 
prejudice  much  that  has  been 
so  magnificently  accomplished 
throughout  more  than  five  years 
of  war  —  AND  THIS  ON  THE 
EVE  OF  CERTAIN  VICTORY." 

The  heavy  type  is  mine.  Re¬ 
member  this,  for  it  may  be  im¬ 
portant  later. 

¥  ¥  ¥ 

Now  then,  the  reading  of  the 
< orre.spoudence  went  through  to 
the  end.  after  which,  Gordon 
Graydorr  got  up  and  moved  the 
leflolution,  which  in  effect  said; 
"Conscript  the  zombies." 

Speaker  Glen  ruled  that  this 
motion  was  inadmissible,  and 
tossed  it  out.  sans  debate. 

.M.  J,  Coldweil  indicated  his 
party'f!  line,  when  be  s.iid  they 
wanted  to  hear  all  the  evidence, 
and  did  not  wish  to  pre-judge 
the  case. 

John-  Blarkmore.  Social  Credit, 
also  said  he  was  here  In  listen 
to  everything,  and  thus  the 
Progref:slvp  f'onservativp.s  found 
themselves  alone. 

When  the  Conservatives  were 
protesting  about  (his  motion  of 
theirs  not  being  permitted.  Gor 
don  Fraser,  more  worked  up 
than  T  ever  saw  him.  exclaimed 
"There  is  Pfi  Justice  " 

¥  ¥  ¥ 

Gordon  Graydon  also  wanted 
fhe  hniifip  to  sit  morniirgs.  af¬ 
ternoons  and  nights,  as  well  as 
Saturdi.ys.  Premier  King  refused 
this.  He  said  he  did  not  want  to 
rusli  tilings,  and  he  declared  that 
if  It  had  been  he  that  suggested  a 
stepped-up  (enipo.  the  same  op¬ 
position  would  accuse  him  of 
Irving  to  jam  things  through  in 
a  burry. 

Graydon  also  opposed  a  closed 
seesion.  Coldweil  said  he  want 
ed  one.  If  it  had  to  come.  The 
crux  of  (he  matter  of  course  was 
bow  Important  secrecy  was  to 
what  McNaiigliton  bad  to  say. 

This  of  course  Is  being  perused 
after  McNaiighton  has  spoken, 
(hough  written  before.  Tt  looks 
right  now  as  if  King  has  won 
Roimd  1.  Naturally,  he  expected 
to  have  the  advantage,  because 
he  had  the  majority.  T  am  not 
sure  whether  he  realized  the 
C.I^.F.  and  Social  Credit,  would 
take  his  line,  for  the  present. 

The  Conservatives  have  per¬ 
haps  erred  in  prejudging  this 
case,  or  attempting  to  do  so. 

But  this  T  know.  The  Pro¬ 
gressive  Conservatives  feel  they 
have  the  people  behind  them. 
For  how  long.  T  do  not  know. 
But  1  have  never  seen  them  so 
rocky,  so  confident  They  kept 
up  a  constant  chorus  of  remarks, 
like  a  pennant-hound  team  chat¬ 
tering  from  the  dugout.  There 
were  all  kinds  of  ugly  remarks 
sotto  voce,  and  Gordon  Fraser. 
Peterhoro:  Art  Ross,  Souris:  as 
well  as  Karl  Homuth.  Waterloo 
South,  were  really  hot. 

¥  ¥  ¥ 

Parliament  broke  up  on  a 
laugh,  however,  for  on  so  non- 
fontentious  a  motion  as  adjourn¬ 
ment.  some  one  yelled:  "On 
division.'’ 

After  it  was  all  over.  T  watch¬ 
ed  King.  I  watched  Ralston.  I 
saw  no  privy  councillors  go  near 
Ralston.  Others  might  have 
shaken  his  hand,  hut  the  fol¬ 
lowing  went  up  to  him:  Arthur 
Slaght.  l.iherai.  Parry  Sound;  J. 
(Continued  on  Page  8) 


Readers  will  nf’f'rei  inie  that  these  eoiiniienls  on  the  Ottawa  seeire  by 
Tniitiis  tvere  7iriiteti  alter  the  ('/’i-uivi:  session  of  f’arliawenl  on  H'ednes- 
daw  Thy  deserihe  the  alntosl'hete  out  oj  wnieh  eoiiie  the  draviatte  develop¬ 
ments  of  Thursday  when  the  order-iit-eouiiri/  stas  passed  to  send  eon- 
seripted  troops  overseas  as  t  einfot  eements. — T.Hitor. 

Ottawa.  —  Hollywood  could  trot  liave  stage  managed  parliament 
better  than  the  way  things  happened  on  Parliamenf 's  first  day.  The 
biggest  crowd  to  storm  the  gothic  portals  of  Parliament  Hill  since 
Churchill  was  here  ja mined  into  every  conceivable  bit  of  cubic  space 
to  have  ringside  seats  at  what  they  believe  will  be  a  history- 
making  session. 

Things  started  quietly  enough  wlien  Mr.  King  got  up,  and  cooled 
down  the  Commons  a  bit.  by  a  traditional  reference  to  the  departed. 
Since  the  Commons  last  met.  Marcel  Poirier,  a  quiet  little  fellow 
from  Bonaventiire,  whom  almost  nobody  remembered,  died.  There 
were  the  conventional  oliseqiiies.  and  tlien  -  - 

The  reading  of  the  Ralston-King  letters  began.  Now  you  can 
take  any  sides  you  like  about  these,  but  here  seems  to  be  it.  Ralston 
took  the  line,  tliat  having  returned  from  overseas,  and  having  noted 
what  he  believed  to  he  the  real  need  for  reinforcements,  and  witli 
the  further  knowledge  that  reinforcements  were  not  available  from 
(he  almost  dried-up  pool  of  voluntary  enlistments,  then  there  was 
no  other  course  but  to  send  the  zombies  overseas.  I  think  that 
sums  It  up. 

Tt  was  noticeable,  however, 
that  as  the  exchange  of  letters 
continued,  the  cleavage  widen¬ 
ed.  There  was  some  argument 
about  the  meaning  of  the  word 
"necessary".  I  thought  the  cor- 
here  momentarily 


NEW  PAYMENT  ON 
ABITIBI  BONDS  TO 
BEPARTTAXABLE 


Ontario  Supreme  Court  Ordera 
4th  Distribution  to  Amount 
of  $10,115,315 


IN  2  PAYMENTS 


Major  Portion  of  First  Payment 
to  be  Made  this  Year,  is  to 
Apply  Against  Accrued  In> 
terest. 


Special  Correspondence 
Toronto.  —  In  the  Supremo 
Court  of  Ontario  here  this  week, 
Mr.  Justice  \V.  D.  Roach  ordered 
rayinent  to  the  Montreal  TrusUCo. 
on  belialf  of  bondholders  of  .AM- 
tibi  Power  *  Paper  Co.,  I,td.  \iiT 
bankruptcy  of  the  sum  of  $]d.- 
115.315  as  part  payment  on  claims 
of  bondholders  for  principal  and 
interest  on  their  holdings.  Dis- 
t'-ihiition.  by  the  terms  of  (he  court 
order.  Is  to  be  made  in  2  separate 
payments  —  one  for  $8,03  6,4  55  to 
he  made  on  or  before  December 
SOtli.  1  944  and  the  second  for 
$2,078,860  some  time  during  the 
year  1  945.  both  in  Canadian  funds. 

Date  of  the  second  payment  is 
to  be  set  by  Hon.  G.  D.  Conant. 
Master  of  the  Supreme  Court,  and 
G.  T,  Clarkson,  receiver  and  man¬ 
ager  of  the  company,  has  requested 
the  Court  that  date  for  payment 
should  be  set  not  prior  to  April 
1st.  1945.  Court  order  for  the 
latest  payment  to  Aliitihi  bond¬ 
holders  followed  application  by  the 
t.'ust  company  on  their  behalf. 
Company  defaulted  on  its  bonds  in 
June  19.32  anti  lias  been  in  bank¬ 
ruptcy  since  then. 

Order  for  payment  had  been 
anticiiwled  here  as  application  for 
same  had  been  known.  Of  p, ar¬ 
ticular  interest,  however,  was  that 
part  of  the  court  order  in  which 
portion  of  payment  applicable  to 
interest  and  fliat  applicable  to 
capital  was  stated;  this  in  view  of 
the  understanding  that  the  portion 
•nnplicable  to  interest  will  be  sub¬ 
ject  fo  income  fax.  Ruling  of  the 
rcurt  is  that,  of  the  pa.vment  of 
$166.50  per  $1,000  of  bonds  to  be 
made  December  30tlt.  1944.  por¬ 
tion  applicable  to  principal  will  bo 
$64.18  and  the  balance.  $101. .32. 
applicable  to  interest.  Three  pre¬ 
vious  payments  made  by  the  re¬ 
ceiver  to  bondholders,  aggregating 
$420  per  $1,000  of  bonds,  were 
r.ll  applied  against  principal.  Sec¬ 
ond  payment  of  $‘2.078.S59.  to  he 
made  next  ,vear.  will  he  entirely 
applicable  to  principal  and  will  he 
equivalent  to  $43.07  per  $1,000  of 
bonds  iTr  Canadian  funds, 

.•I  Previous  Payments 
Three  previous  distributions  to 
bondholders  of  Abitibi  were  au¬ 
thorized  by  the  Supreme  Court, 
The  first  was  in  October.  1941, 
when  $6,274,710  was  the  sum  al¬ 
lotted  to  bondliolders  In  .3pril. 
1942.  $4,828,700  was  distribtited 
and  in  June.  1943.  payment  of 
$9,1  70,730  was  attthorized.  T,afest 
p-iytnent  authorized  will  bring  total 
disf ribiil ions  to  bondholder.s  by  ttie 
receiver  (n  sum  of  $30,387,455.  or 
$684.1  8  per  $1,000  of  bonds. 

Balance  sheet  is.sued  by  receiver 
manager  as  at  end  of  1943  showed 
that  Abitibi  had  net  working  cap¬ 
ital  of  $ 25 . .3 3  1 .9 8 5 .  with  current 
assets  of  $2S.14S,t26  and  current 
liabilities  of  $2,616,141.  Cash 
position  was  impressive  with  cash 
on  hand  and  on  deposit  of  $4587,- 
699  and  Dominion  of  Canada  .bonds, 
at  eost  and  market  value,  of  $8,- 
023,333,  Onlstanding  hond.s  were 
shown  at  $27,994,860  down 

from  $37,1 0.i, 590  on  1  942  balance 
sheet  while  interest  due  and 

(Continued  on  Page  16) 

C.P.RrT0  ORDER 
NEW  EQUIPMENT 

Orders  to  be  Placed  Will  In¬ 
clude  Five  New  “Roomette” 
Type  Sleeping  Cars 


Further  equipment  purchases  hy 
the  Canadian  Pacific  Railway  Co. 
is  Indicated  in  announcement  by 
officials  of  the  company  that,  ten¬ 
ders  are  being  asked  for  5  room¬ 
ette  sleepers.  3  5  lightweight 
roaches,  and  lo  baggage  express 
cars:  50  cabooses;  and  13  diesel- 
elf  ctric  switching  locomotives. 

Tenders  are  for  the  building  of 
the  steel  frames  of  the  coaches 
and  sleepers  with  the  finish  to  be 
applied  by  the  C.P.R.  at  its  Angus 
Shops.  Tlie  baggage-express  cars 
will  be  built  in  their  entirety  by 
an  outside  car  company  to  be  se¬ 
lected.  The  diesel-electric  locomo¬ 
tives  will  be  loiilt  by  American 
Locomrtive  Company  in  Schnec- 
tady.  N.Y-,  while  the  50  raboosees 
will  be  built  at  Angus  Shops  as 
they  have  lieen  in  the  past. 

It  is  pointed  out  by  company.  In 
antiounting  this  latest  step  In  its 
equipment  pro.gram,  that  the  5 
roomette  sleepers  to  be  built  will 
be  (be  first  of  this  type  of  car 
ordered  by  a  Canadian  railroad. 

The  new  sleeping,  passenger  anl 
baggage-express  equipment  to  be 
added  is  in  addition  to  1,150 
freight  cars  ordered  in  August  of 
this  year  for  19  45  delivery  and  in¬ 
cluding  steel-sheathed  box.  over¬ 
head  refrigerator  and  drop-end 
gondola  cars. 

In  January  of  this  year  C.P.R. 
placed  orders  for  a  total  of  2,140 
freight  cars,  including  steel  box 
cars,  70-ton  gondola  and  triple- 
hopper  coal  cars-  ,  „ 


I 
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2  THE  FINANCIAL  TIMES,  NOVEMBER  24,  1944  ^ 

'VUuMf^ietctnen^: 

Are  You  Starting  To  Plan 
For  Your  Post-War  Future? 


You  may  have  paused  for  y  . 
a  moment,  in  the  midst 
of  your  war  produaion, 
to  ask:  “What  are  my  post-war 
problems  likely  to  be?” 

We,  too,  are  giving  thought 
to  such  problems  and  are  mak¬ 
ing  preliminary  estimates  of 


our  customers’  probable 
requirements  in  peace¬ 
s'  time  after  victory.  - - -  Sales  of  the  international  Paper  wnt/^jr  trtvti.v/i'iviE.nn 

You  may  think  the  time  has  Apparent  total  consumption  in  [^TninT  iihs%nded“sSrmbe?  (Special  C^i^pondent) 

arrived  to  discuss  such  matters  '-inn'i-Wnns  •'^0"*  reported  up  at  Vancouver.  — Announcement  by 

with  your  bt^ker.  If  so,  we  lit  October  which  warilh'  tons  ?173.!.9.S.224  from  $  158.780..185  Premier  John  Hart  that  the  prov- 

J  or  9.4  per  cent  lower  than  in  Oc-  ‘he  corresponding  period  a  year  incjal  government  may  develop 

shall  be  glad  to  have  you  come  tober.  19.89.  but  an  increase  of  ii.vdro-electric  power  on  Vancouver 

in  and  talk  with  us  over  .89.000  tons  when  compared  "^he  consolidated  net  income,  Island  for  Nanaimo  and  Duncan 

with  the  previous  month's  con-  after  $19,174,923  for  taxes  and  revives  interest  in  the  power  pos- 

sumption  of  261..T.84  tons,  accord-  deducting  $1,329,443  earnings  of  slbllities  of  the  Campbell  river,  in 

■■■  VS  V  V  Ing  to  report  of  the  Newsprint  As-  foreign  subsidiaries  transferred  to  the  Comox  country, 

'V"  ••  Bi  sociatlon  of  Canada.  In  September,  reserves,  amounted  to  $6, .548, 626,  Two  years  ago  private  interests 

I  IN  1  8  1  7  1943,  apparent  total  newsprint  enual  to  $1.68  a  share  of  common  endeavored  to  obtain  a  franchise 

A  211  consumption  in  the  U.S.  amounted  stock.  This  compares  with  the  net  for  developing  power  on  Campbell 

to  314.01.5  tons.  ot  $6,622,475,  or  $1.73  a  common  river,  but  the  application  wa«  turn- 

.  . —  —  In  the  first  ten  months  of  this  share,  for  the  nine  months’  period  down  on  the  ground  that  it 

goods  direct  to  France  were  increas-  1:^10*'"" flns^’  a'  d^cre^^^^^^^  '^hen  $728,689  earnings  was  being  reserved  for  the  prov¬ 
ed  in  Uctobor  and  in  the  two  month,  ;Von?the^  f  subsidiaries  were  trans-  mdal  government, 

during  which  the  ports  have  been  575  ,ons  and  a  decrease  were^O  3ro%8?  charges  premier  has  intimated  that 

open  to  Canadian  cargo  vessels  the  17.07c  from  the  3,21  1.797  tons  >or  the  third  ouarter  of  this  de¬ 
value  of  our  direct  exports  to  that  ^.^nsumed  in  first  ten  months  of  ^  ^  velope^d  from  the  Nanaimo  or 

country  amounted  to  $10,303,000,”  ^41.  orofit  of  $riir376  or  52  cents  a 

’’'’.fl!’.*'.  ...  ,  „  ..  arLl”  common  shkre  ’after  all  charges.  estimated  that  _  100,000 


;newsprint  use 

i  CONTINUES  LESS 
THAN  LAST  YEAR 


At  300,879  Tons  in  October  Was 
Down  31,325  From  Octo¬ 
ber,  1943 

STOCKS  DECLINED 


moxiths  total  was  23.6%  higher 
than  in  the  corresponding  period  of 
last  year. 

INTERNATIMER 
EARNINGS  SHADED 

Net  for  9  Months  Off  From 
Last  Year  at  $1.68  on 
Common  Stock 


LOOK  FOR  ACTION 
CAMPBELL  RIVER 
POWER  PROJECT 


, 


Premier  Hart,  of  B.C.,  Fore¬ 
casts  Power  Supplies  for 
Nanaimo  and  Duncan 

CHEAP  DEVELOPMENT 


ficw* 


(Special  Correspondent) 
Vancouver.  —  Announcement  by 


BANK  or  MONTREAL 


FOUNDED  IN  1817 


wvv/iwvwm  goods  direct  to  France  were  increas-  of  1943,  when  $728,689  earnings  was  being  reserved  for  the  prov- 

FYPORTS  HHlHFR  edinuctoborandinthetwomonth,  uer  !  mit  iVonT  The^  9377o“^^  f  subsidiaries  were  trans-  mdal  government. 

"ArvIllJ  niUflLli  the  ports  have  been  J  2.^s81.S75  tons  and  a  decrease  were^e  3ro%8?  charges  premier  has  intimated  that 

DV  1/?  O  D  rCMT  >0  Canadian  cargo  vessels  the  17.0%  from  the  3,21  1.797  tons  >or  the  third  ouarter  of  this  Po^er  may  be  de- 

dY  Id  O  I  Lclll  'Clue  of  our  direct  exports  to  that  ^-onsumed  in  first  ten  months  of  ,1  p  ronilanv  a  net  Nanaimo  or 

1/1  lU.U  1.  VLilll  country  amounted  to  $10,303,000,”  1041.  orofit  of  $riir376  or  52  cents  a  “'"P’’*'' 

-  he  adds.  Apparent  total  stocks  of  all  si,kre  after  all  charges  estimated  that  100,000 

n»taw>  Rennrt*  Total  of  12  861  British  India  imported  Canadian  United  States  consumers  decreas-  .  ,  $2  279  273  or  61  cents  a  horsepower  could  be  obtained  from 

»o  M  AU  r  merchandise  valued  at  $1  33,558,-  ed  19.049  tons  in  October  and  ^  Campbell  river  at  comparatively 

Million  for  10  Months  of  ,,00  during  the  10  months  .  ompar-  amounted  to  522,592  tons  at  the  “'nnym  snar .  101  estimates  made 

Current  Year  ed  with  $105,151, 000  in  the  same  end  of  the  month.  The  correspond-  .  npriods  were  $59  564  501  P%vate  interests  were  that  the 

Ottawa -  Canadian  merchandise  P^'clod  of  19  13  Exports  to  Italy  ',7.  and  $54,618,446.  respectively.’  cost  would  be  less  than  $8  a  horse- 

exports  during  the  first  10  months  aggregated  ?  ’  com-  '  ’  -  fon'c  rpspeclively.  Provision  for  1944  Federal  taxes  tidewater,  or  less 

f)f  1944  totalled  $2.S61.0O0.O(t0  pared  with  0:  to  Qiiinment*;  '  from  fcaiiada  in  tlie.  is  after  deducting  $922,20.*?  credit  f  Niagara, 

compared  with  $2,379,000,000  2!*.«00  compared  with  S46  -  ihls^^^^^  rep-  for  debt  retirement.  Provincial  government  estimates 

during  the  same  period  last  year,  .1.30.000,  and  to  China  $14,891,000,  75  pp,-  pppt  of  the  total  The  company’s  liability  for  Un-  Pec  horsepower 

Hoh.  J.  A.  MacKinnon,  Minister  compared  with  nil-  supply  compared  with  62  per  ited  States  taxes  based  on  income  ye®’’. 

of  Trade  and  Commerce,  an-  - -  ^  cent  in  the  same  period  of  1939.  lias  been  recalculated  and  adjust-  The  general  expectation  is  that 

nounces.  This  is  an  increase  of  i  C.P.R.  Weekly  ReCeipfS  Shipments  from  Newfoundland  menis  have  been  made  represent-  action  will  be  taken  at  the  next 
$482,000,000  or  16.8  percent.  I  A  I  -1  Cl*  L*l  represented  3%  of  the  total  as  ing  an  increase  of  $492,977  In  net  session  of  the  legislature  to  ini- 

The  monthly  average  value  ex-  AfC  lncr66SCd  SlighHy  |  against  2%  in  1939,  while  ship-  profit  previously  reported  for  the  plement  the  premier's  receW,  stafe- 


An  English  type  of  smoking 
npnmn  mixtiuo  fot  thos#  who  appre¬ 
ciate  a  better  than  ordinary  pipe  tobacco 

Piccadilly 

LONDON 

SMOKING  MIXTURE 


Dividend  Declarations 


Hoh.  J.  A.  MacKinnon,  Minister  compaien  wun  nii- 

of  Trade  and  Commerce,  an- |  - - 

nounces.  This  is  an  increase  of  I  C.P.R.  Weekly  Receipts 
$482,009,000  or  16.8  percent.  .  ,  ,  . 

The  monthly  average  value  ex-  Are  ItlCreSSed  jligHtiy 

reeded  $286,000,000  compared  Traffic  receipts  of  the  Canadian 
with  an  average  of  $237.90n.u0ii  Pacific  Railway  for  the  week  end- 
last  year.  Exports  during  October  ed  Novemliev  1  4,  1944.  are  report- 


r«Arl7 
S  DIv. 
Rat*  S 

7.00  l,7.5rf 

’  .00  .l.'iq 

.20  .0.-.<| 


Date 

Payable  Record 


--1M4-1943-. 
Paid  Paid 


.  ,  J  ,  I  represented  3%  ni  tne  loiai  as  jug  an  increase  oi  in  ner,  session  01  rne  legislature  to  ini- 

ArC  IncrCSSCd  Slighrly  |  against  2%  in  1939,  while  ship-  profit  previously  reported  for  the  plement  the  premier's  receW,  State- 
Traffic  receipts  of  the  Canadian  I  meiits  from  I'.S.  mills  represented  f;iv  months  ended  with  .lime,  this  ment  that  a  public,  utilities  hoard 


22%  compared  with  27%.  T’here  |  ypa,.^  IPp  report  points  out. 
were  no  imports  from  Europe  I 
the  first  ten  months  of  1  9 4  4 .  I 


were  $.314,009.(100,  more  than  ed  at  $6,151,000.  compared  wlth|tbe  first  ten  inonins  i.  • 

$49,000,000  higher  than  Bepteni-  $6,1  21,000  in  the  corresponding  j  whereas  in  the  ^ome  perio 
0.1/1  *81  non  nno  higher  than  in  reriod  of  last  vear.  This  represent-]  '9  39  they  vepresonted  •  vc  of  t  t 


her  and  $54,000,000  higher  than  in  ^  period  of  last  year.  This  represent 
October,  1943.  I  on  increase  of  $30,000  or  0.1 

UniSd’^  KSoliraU'''lhe'’"niiled  i  ‘’"'Vomi'' receipts  for  the  first  two]  in  52  U.K.  cilies  lor  uie  mis.,  j-s.e  ,  |  *  «*m**  <  AAV11 

States  during  the  first  10  month.s  |  p^mpanv>^•epor^^to^^^^^^^^ !  '"’uheTtban  'in  Mie  Tame"  Teriod^  of  |l - II - 1  H  p  mOnRIfH  fA 

of  this  year  e.vceeded  ^ :  i,  d  $  1  2.366,000,'  compared  with]  1943  and  100%,  higher  than  In  DIVERT  W,AR  M.ATRRIALS  Del.  uUUUKlVll  l/U* 

000,  the  increases  over  1943  bein-' ,  jjo. 211,000  last  vear.  an  increase  19.39.  Billings  of  Ihe  Hirer  ma.ior  ^,ate,.ials  which  have  been  set 

substantial  ”  .Mr.  MacKinnon  states^  4  2  p,,  j  ,,di„  networks  for  the  first  eight  ^hlch  - 

T.  a  ^  *108^000  I  The  cumulative  total  from  .lanu- 1  months  of  this  year  "’cre  .  0  0%  „ppds  may  Immediate  Start  on  $1  MiUion 

United  Kin.gdom  was  $1.055.000.- 4  November  14,  1944,  as,  higher  than  in  the  same  pei  lod  of  civilian  nrodiiction  ac-  ir  •  o  »  l 

000.  compared  with  $837,1  93^000.  j  company’s  re-;  1943  and  134.5%  higher  than  In  an  anouncement  kiade  Expansion  Program  to  be 

and  to  the  United  States  $  1.056,- |  ,,orts.  amounted  to  $278,480,000.11939.  Magazine  advertising  lineage  during  nast  week  bv  J  O  Godsoe  Made 

000,000,  compared  with  $910.663,- ]  ,.ompared  with  $254,574,000  last  !  figures  for  October  showed  an  in-  _r  /up  Wartime  Indus-  - 

000.  lyear.  representing  an  increase  of  I  crease  of  44.3  thousand  lines  oyer  ^  Board  Kitchener.  Ont.  _  The  B.  F. 

"Consignments  of  Canadian  $2.3,906,000  or  9.3  per  cent.  October,  1943,  while  the  ten  materials  had  been  ear-  Goodrich  Rubber  Company  of  Can¬ 


ed  an  increase  of  $.30,000  or  0.5  United  .‘States  supply, 
per  cent.  I  Newspaper  advertising  lineage 

Total  receipts  for  the  first  two]  in  52  U.S.  cities  for  the  first  eigh' 


The  Ottatvo 
Blotter 


will  be  appointed  to  re-survey  the 
province's  hydro  reeources  and  get 
certain  waterpower  projects  ac¬ 
tually  underway. 


PLANT  ADDITION 
B.F.  GOODRICH  CO. 


Value  of  shipments  sent  to  the 
United  Kingdom  was  $1,055,000.- 


DIVERT  W.AR  M.ATRRIALS  !/•!  ,  UUvI/lilvll  VV* 

Materials  which  have  been  set  _ 

aside  for  war  purposes  and  which  , 

are  now  surplus  to  those  needs  may  Immediate  Start  on  $1  MiUion 


co,;:;kr;:^‘wi;;;'$sVui9^U00;;.  19V3  a;r  13^5%  than  m  ^  Exp.n.ion^Program  to  be 


000,000,  compared  with  $910,663,- 
000. 


$910.663,- ;  (.ompared  with  $254,574,000  last  !  figures  for  October  showed  an  in- 
I  year,  representing  an  increase  of  I  crease  of  44.3  thousand  lines  over 
Canadian  $2.3,9  06,000  or  9.3  per  cent.  October,  1943,  while  the  ten 


IMPERIAL  BANK 

OF  CANADA 

70th  ANNUAL  STATEMENT 

Year  Ending  October  31st,  1944 

t 

Profit  ond  Loss  Account 

Profits  for  the  vear  ended  31st  October,  1944,  after  providing  for  Dominion  Gov¬ 
ernment  taxes  of  5545.541.45  (of  which  $9,121.96  is  refundable  under  the 
provisions  of  the  Excess  Profits  Tax  Act),  after  Contributions  to  Staff  Pen¬ 
sion  and  Guarantee  Funds  of  $109, (501.84  and  after  making  appropriations  to 
eontingent  accounts,  out  of  which  accounts  full  provision  for  bad  and  doubt¬ 
ful  debts  has  been  made .  $i 

Dividends  at  the  rate  of  8%  per  annum . . . 

I 

Written  off  Bank  Premises . 

Balance  of  Profits  carried  forward .  S 

Profit  and  Ivoss  Balance  30th  October,  1943 . 

Profit  and  Loss  Balance  31st  October,  1944  . -  $ 


$845,330.4‘2 
560,000.00 
I'JSS, 336.42 
150,000.00 
$135,'336.4'2 
846,9‘25.72 
$982,262.14 


ANNUAL  STATEMENT 
LIABILITIES 


Capital  Paid  Up . 

Reserve  Fund  . 

Dividends  declared  and  unpaid 

Balance  of  Profits,  as  jier  Profit  and  Loss  Account 


7,000,000.00 

8,000,000.00 

141,163.85 

982,262.14 


marked  for  war  purposes  by  a  3da,  Ltd.,  will  begin  immediate  ex- 
board  order  passed  early  in  1942  pansion  of  its  plant  here  and  pro¬ 
to  prevent  the  hoarding  or  misuse  diiction  farilities.  involving  an  ex- 
of  steel,  zinc,  copper  and  other  ma-  penditure  of  more  than  $1,000,009, 
lerials  essential  to  the  war  effort.  George  W.  Sawin,  president,  an- 
The  order  provided  that  unused  bounced.  The  program  will  include 
surpluses  of  materials  released  by  Ihe  construction  of  a  three-storey 
the  Wartime  Industries  Control  addition  to  the  present  plant  and 
Board  or  Its  controllers  had  to  he  Ihe  installation  of  new  equipment 
reported  back  and  could  not  be  di-  lor  manufacturing  tires,  tubes  and 
verted  to  other  uses  without  a  per-  other  products. 

mit.  Additional  personnel  which  may 

Mr.  Godsoe  said  because  of  the  approximate  20%  will  he  requir- 
favorable  progress  of  the  war  it  ^'1  I®  operate  the  plant  on  comple- 
had  been  possible  to  remove  re-  Hon,  according  to  Mr.  Sawin  who 
strictions  on  the  procurement  and  that  the  expansion  should  he 

use  of  several  materials  now  In  Important  factor  in  the  re-em- 
good  supply.  ployinent  of  returned  servicemen. 

“Thus  it  has  become  possible  to  "While  the  company’s  volume 
make  available  the  maiiufactur-  Piatorials  will  be  increased 

ers'  surpluses  for  civilian  purposes  ®  .result  of  the  expansion  pro- 
without  further  reference  to  the  ^ram.  (his  project  is  not  primarily 
controllers,”  he  said.  “However,  born’,”  Mr.  Sawiu  declared- 

some  materials  are  still  In  short  looking  forward  to  post- 

.supply  and  the  control  orders  cov-  ''‘i''  markets  and  to  resuming  the 
ering  siicli  materials  will  still  re-  manufacture  of  products  for  pi  ace- 
strict  Hie  disposal  of  surpluses  and  l'‘'iy  use.” 

their  diversion  to  alternate  uses.”  Kitchener  plant  will  maiui- 

«  jyi  41  facture  farm  service  tires  for  the 

THE  federal  government  will  l'''st  time,  in  addition  to  oHier  rnb- 
contiiiue  to  encourage  and  promote  Products  not  previously  made 

Ihe  formation  of  joint  production  Canada.  Building  operations 

committees  in  the  reconstruction  "  underway  shortly, 

and  post-war  periods,  according  to  ' 

a  joint  statement  made  on  behalf  S.E.C  ExemntiAit  Fnr 
of  Reconstruction  Minister  Howe  ror 

and  l.abor  Minister  Mitchell.  Infer.  Utilities  Subs. 

‘The  experience  of  war  iiidiis-  ___ 

tries  lias  iiistified  our  experiment  ExernnHon  frnn.  /.o.-ti/i.. 
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Aunor  (lold  Mines  . 

'Hank  of  Montreal  . 

•Hank  of  Toronto  . 

'Hanque  Canadieiilie  National* 
Bathurst  Power  4  Paper  Co.  *'A” 

Belding-Corticelli  Ltd.  Pref . 

Do.,  eommoii  . 

Bright  (T.  C.i  &  Co.  Pref . 

Brink  Silk  Mills  Ltd . 

Building  Products  Limited  . 

(anadian  Bakeries  l.td.  Pref  .... 
Cuiindliin  Celanese  Ltd.  common 

Do.  L.\tra  . 

Do.  Pref.  . 

Canada  Crushed  Stone  . 

Canada  and  Dom.  Sugar  Co.  Ltd. 

Do.,  extra  . 

C.  Fairbanks-.Morse  Co.  Ltd.  com. 
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Canadian  Food  Products  l.td.  ... 
Can.  Foreign  Ins-.  Corp.  Ltd.,  com. 
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Do.,  common  . 
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Canadian  Pacific  Railway  Co . 
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Do.,  Bonus  .  .1.5 

Canada  XViri.  A-  C.  Co.  l.td.  “A”  4.00  l.OOq 
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CoiriiK.  Paper  Box  Co.  Ltd.  Pfd. 

1.. 50  Int. 

Dec. 

1 

Nov.  1 

Crow’s  Nest  Pass  Coal  Co.  Ltd. 

Dec. 

2 

Nov.  8 

Crown  Trust  15,.  common  . 

4.00 

l.OOq 

Dec, 

15 

Dec.  14 

Crown  Zellerbach  Corp.  Pref.  .  , 
D.  A.  :<!uart  Oil  Co.  Ltd.  Pref. 

5.00 
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Disl.  Seagrams  Corp.,  common  ..  2.22  .,'i5t/iq 

Do.,  Pref  .  5.00  1.2.5qX 

Dome  .Mines  Limited  .  1.20  ..30q 

Dominion  Bridge  Co.  Ltd .  l.!lo  ..lOq 

Dominion  Malting  Co.  Ltd . 80  .20q 
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Notes  in  Circulation . 

Deposits  by  and  balances  due  to  Dominion  Government .  $  14,591,862.84 

Deposits  by  and  lialances  due  to  Provincial  Governments  32,290,643.35 

DeposiLs  by  the.  public  not  licaring  interest..  1 1 1,626,880.40 

Deposits  bv  the  public  hearing  interest,  including  interest 

accrued  to  date  of  Statement .  I41,727,‘275.69 

Deposits  by  and  balances  due  to  other  Chartered  Banks  in 

Canada .  $  2,580,432.70 

Deposits  by  and  balances  due  to  Banks  and  Banking  Corres¬ 
pondents  elsewhere  than  in  Canada  .  2,044,849.61 

.Vcceptances  and  I.etter.s  of  Credit  Outstanding 


?  10,123,42.5.99 
l,4l').S42.5() 


3(U),230.'i02.'2S 


2,580,432.70 

2,044,849.61 


llaniillon  Cotton  Company  Limited 

I  l  ies  lias  uistiiicii  our  experlinent  Exemntion  fi-nni  Hinde  &  Dauch  Paper  Co . 

i  in  join,  lahnr  management  com-  sio^Tf^heVibirc  lltTiity' Holding  ";vr.s."'!.r  ‘f""!  . 

’•These  eoinmiltees  have  promoted  gra4ited^by^the*Seeiirm  ilowiV^OoW ‘Mines 'Lim 

industi-ial  eo-„pe,ation  by  creating  change  Commiss^rof  tL  UnUed' 

,1  f  i  J.i  to  six  Canadian  subsidiaries  Imiu-r'a'  ’robacco  Co.' of  Can.  Ltd. 

^  ( oil! utfiK  e  .»♦,  \\eoi  luauageniCDt  of  International  Utiliti(*s  Corn  linnprial  Varnish  i  Color  conimon 

I  and  labor.  Their  work  has  served  The  eompanies  are:  Canadian  !v’"’  n''r"  . 

'In/JrT""  /i"!  T’*''  Light.  Heat  incVVmicum  ^ 

t  y.,oo(ls.  to  lowti  costs,  a  id  to  fm-  ^  Power  Co.,  Northwestern  Utili-  International  NlckH  Co.  of  Canada 

,  prov^  efficiency.  ,  Hes  Co..  Canadian  Utilities,  Ltd.,  ,  ’  ’‘t',,’ ■  . 

j  Since  inaxiinum  production  and  Northwest  Fidelity  Trust  Co*  Do  International  UtllitiM  Corp. 

liarmoiiious  relations  between  la-  malto  Petroleum.  Ltd.,  and  Altoba'  iMi'cHmcntToZd.-ili.m 
I  hor  and  maiiageinent  will  be  essen-  Gas  Exploration  Co.  The  companies  'siand  Mminiaiu  Mines  Co.  Ltd. 


Ltd . 

International  Utilities  Corp. 

“new  common”  . 

liivcslmciit  Found.xiioii  l.td.  Pref. 
Island  Mountain  Mines  Co.  l.td. 


4,625,282.31 

4,110786.’2n 

$326,‘^’),999.’28 


Gold  and  Subsidiary  Coin  held  in  Canada 

Notes  of  Bank  of  Canada  .  $  8,822,550.50 

Deposits  w  ith  Bank  of  Canada  .  ‘23,147,126.02 

Notes  of  and  Cheques  on  other  Banks  . 

Government  and  Bank  Notes  other  than  Canadian  . . 

Deposits  with  and  balances  due  by  other  Chartered  Banks  in 

Canada .  . 

Due  by  Banks  and  Banking  Correspondents  elsewhere  than  in 
Canada  . 

Dominion  (Jovernment  direct  and  guaranteed  Securities  matur¬ 
ing  within  two  years,  not  exceeding  market  value 
Other  Dominion  Government  direct  and  guaranteed  Securities, 

not  exceeding  market  value . 

Provincial  Government  direct  and  guaranteed  Securities  matur¬ 
ing  within  two  years,  not  exceeding  market  value 
Other  Provincial  Government  direct  and  guaranteed  Securities, 

not  exceeding  market  value . 

Canadian  Municipal  Securities,  not  exceeding  market  value 
Other  Bonds,  Debentures  and  Stocks,  not  exceeding  market 
value . 

Chll  and  Short  (not  exceeding  thirty  davs)  Loans  in  Canada  on 
Stocks,  Debentures,  Bonds  and  other  Securities,  of  a  suf¬ 
ficient  marketable  value  to  cover . 

Current  Loans  and  Discounts  in  Canada,  not  otherwise  includ¬ 
ed,  estimated  loss  provided  for . 

Iioans  to  Provincial  Governments . 

I/oans  to  Cities,  Towns,  Municipalities  and  School  Districts.  .. 


31,969,676.52 

14.062,600.14 

229,938.’20 

674,6’28.43 

7,243,608.47 

- $  54,713,788.74 

$106,649,892.18 

59,327,046.52 

4,586,450.53 

S.7’24,862.76 

6,537,286.96 


Hiiuc  to  funcHon  in  the  reconstruc-  Corp. 

Hon  and  post-war  periods.  The  commission  retained  juris- 

“Wliere  no  committees  have  as  diction  with  respect  to  the  issue 
yet  been  set  up.  we  hope  that  ad-  and  sale  by  the  Canadian  corn- 
vantage  will  be  taken  of  every  op-  panics  of  any  securities  within  the 
portunity  to  do  so.  Governnienl,  United  Btates. 

labor  and  management  will  look  to  Cecil  P.  Stewart  has  been  elected 
these  cominiltees  for  advice  on  chairman  and  president  to  suc- 
ir.any  problems.”  cced  W.  D.  Yeager,  who  resigned 

¥  4$  *  as  president  several  weeks  ago-  A. 

Freight  .Aid  On  Alfalfa  D.  McNab,  also  a.  director,  was 

Because  of  a  sliortage  of  alfalfa  elected  vice-presidnt. 
seed  in  Eastern  Canada,  the  Agri-  - - 


Lake  Shore  Mines  . 80 

I.ciira  Secord  Power  Co.  Ltd., 

Common  .  JiO 

I.evy.  Brothers  Co.  l.td . 

Little  I/Ong  I.ac  Gold  Mines  . 

Lolilaw  Groceterias  Co.  I.td.  “A”  1.00 

Do.  extra  . 

I.oblaw  Groceterias  Co.  Ltd.  "B”  1.0 

Do  extra  .  . 

Mad.sen  Bed  Lake  Gold  Mines 
McIntyre  Porcupine  M.  Ltd.  com.  2.22 
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1,215,349.43  I 


187,040,8, S8.3' 


*  *  *  as  president  several  weeks  ago-  A.  MacKinnon  Slmctural  Steel  Co. 

Fi-elght  .Aid  On  Alfalfa  D.  McNab,  also  a  director,  was  '-'‘I.  ITef .  J-OO  '--M' 

Because  of  a  sliortage  of  alfalfa  elected  vice-presidnt.  MacLaren  Power  A  Paper  Co.  ...  l.oo  .znq 

J  A  Mael.eod  (.neksln'tt  fiolil  Mines  ."all 

seed  in  Eastern.  Canada,  the  Agri-  - - Marcus  I.oew’s  'Iheatres  t.ld.  com.  i.ooii 

(iiltiiral  Supplies  Board  has  decld-  Do.  Pref.  .  7.no  l.Trnj 

ed  to  reliale  to  the  buyer  the  K9ilW3y  RCVCnUCS  Oft  Robert  Mitehell  co.  Ltd .  !’'2, 

freight  costs  on  carlot  shipments  AmH  EwnAncA*  HinkAv  '^’ln'^'‘pre*f 'mT 

of  seed  from  Winnipeg  to  Eastern  *P®  ***  igher  xp,,,i’;.pal  L.'ia'n  A  MorVga'ge’co'.’ ’ .  '-25  .3181 

Canada  it  was  announced  this  week.  -  National  Grocers  Pref . .  1.50  ..37'j 

Tlie  board  said  it  was  estimated  O  1 1  a  w  a  --  Canadian  railways  '  '"''17'  .  ,  n»  i  nno 

Hiat  in  Eastern  Canada  there  was  earned  $68,899,784  in  August  as  \"vlI"scot la 'Light  and  Power  Co. 

not  enough  alfalfa  seed  to  provide  compared  with  $69,814,918  in  An-  T.ld.,  Pref .  O.au  1.50q 

ihe  normal  planting  requirement  Kust,  1943,  according  to  figures  Ogilvie  Flour  Mills  Co.  Ltd.  com.  1.00  .25q 

needed  to  maintain  maximum  pro-  released  by  Dominion  Bureau  of  *""*  '**'*•  1.7:, „ 

duction  of  meats,  dairy  and  poul-  St^istics.  OniaH’.>  Sh-H  Products" Co'."Lt’d.“  t.no  .25q 

iry  products.  Passenger  revenues  continued  to  t*o.  Pref .  7.oo  1.7.5q 

t/i  show  increases  over  Ihe  corres-  'ittawa  Light,  ileat  A  P.  Co.  com.  -OO  •'-}9 

Kxiiort  liiNiii-aure  Starts  ponding  month  of  the  preceding  Tf mr.nr '^Pm-riln\n7  '.051 


Railway  Revenues  Off 

And  Expenses  Higher 

Ottawa  —  Canadian  railways 
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1 

Nov. 

IS 

6.00 

6.00 

iry  products. 

*  * 

K.vport  liiNiiraure  Starts 


5,155,57’2.00 

67,853,368.48 

,30,165.74 

2,484,591.37 


Canada's  export  credit  insur-  year,  the  record  being  unbroken 
r.iice  I'lan  liecuim  effective  on  Tues-  since  April  1940.  Freight  revenue.s, 


Pref.,  extra  . 

Ontario  Sti-i-l  Products  Co.  Ltd..  1.00 

T*o.  Pref .  700 

iittawa  l.iglit.  Heat  A  P.  Co.  com.  .60 

Page-Hersey  Tubes  l.iniiled  .  5.00 

Pamoiir  Poveunine  Mines  . 

Piito  Consol,  (jold  Dredging  Ltd. 

Paton  Manfg.  Co.  Ltd.,  com .  4.00 


l.75q 
1 .00  .25q 

7.00  1.75q 


Jan  2/45  Nor.  24/44 

Dee.  1  Oct.  27  7.00 

Feb.  15/4.5-Jan.  15 '45 
Feb.  15/45-Jan.  1.5/45 
Jan  1/45  Nov,  8/44 
.Tan.  2,45  !>ec.  15/44 


day  of  this  week. 


however,  have  shown  decreases  for 


Nou-ciirrcnt  Loans,  estimated  lf>8,s  provided  for 

I/iabilities  of  Customers  under  .Acceptances  and  I/etters  of  Credit  as  per  contra 

Bank  Premises,  at  not  more  than  cost,  less  amounts  w  ritten  off 

Depiosit  with  the  Minister  of  Finance  for  the  security  of  note  circulation  . 

Other  Assets  not  included  under  the  foregoing  heads  (including  refundable  por¬ 
tion  of  l^minion  Government  taxes  amounting  to  $1 1 , 154. 15) . 


75,523,697..59 

13,021.13 

4,110,786.20 

4,944,026.85 

91,639.3*2 

69,151.07 

$3'2(i,^’)r999.'28 


Parlianipiil  at  its  last  session  the  last  three  months;  the  total  in 
estalilished  an  export  credits  in-  1944  tor  Ihe  period  from  January 
iSuraiK-e  corporation  with  author-  to  August,  was  above  the  1943  re- 
ity  to  Issue  guarantees  up  to  $50.-  venue  by  $9,725,123. 


000,000  against  loss  in  export  Opn-ating  expenses  increase 
trade.  The  act  was  to  comip  Into  $48,416,074  in  August,  194! 

force  at  a  date  announced  by  pro-  |63,580.609.  or  by  $15,165 
rlaination.  rot  . . .  i . 


On.,  2nd  Pref* . 

Pickle  r.row  floUl^  Mines  l,,lniited 
PlHcer  Development  Co,  Ltd..  . 
PiTston  Flast  Dome  Mines  Did. 
•Provincial  Rank  of  Canada 
llcnl  Kstaie  l/Oan  of  Canada 


Opfiating  expenses  increased  T.  r 

«  «-rj  •  4  X  4,1  4.x  Real  Kstaie  Koan  of  Canada  . 

from  $48,416,074  in  August,  1943,  nHlance  Grain  Go.  Ltd.,  Pref, 

to  $63,580,609,  or  by  $15,165,-  IT"-,  extra  . . 

535.  Exclusive  of  charges  for  back  Mnofe'd 

months  Sltei’rilt  Gordon  Mines  l.td . 


R.  6.  WALDIE,  Prendent 


W.  G.  MORE,  General  Manager 


Appointment  of  H.  L.  E.  Priest-  535.  Exclusive  of  charges  for  back  no.vallle  ‘oil  Limited  . . ! 

man.  former  Foreign  Exchange  /of  ‘3  and  previous  months  «  . 

Uontrol  Board  official,  as  chief  ex-  the  operating  expenses  ^I^^VGoid  Min« 

ecutlve  officer  of  the  corporation  woulci  have  shown  a  sniaU  de-  south.  Can.  Potvar  Co.  Lid.,  Praf. 


AUDTTORP  REPORT  TO  SHAREHOLDERS 
Wf  report  tts  the  f'hareholdtrr  uf  the  Imperial  Bank  of  Canada: — 

That  II#  hav#  examined  the  above  Balance  Sheet  aa  at  Slit-  October.  1944,  and  ''ompared  it  aith  the  booki  »♦ 
R#ad  Office  mod  with  the  certified  returna  from  the  Branrhaa-  We  have  obtaio«d  all  the  information  and  explanaOon'^ 
that  we  have  required,  and  in  eur  opinion  the  tranaactiona  of  the  Bank  lAbich  have  come  under  our  notice  have  been 
within  the  powert  of  the  Beak. 

lo  our  opinion  the  Balance  Sheet  diaclosea  the  true  condition  of  the  Bank,  aad  i«  aa  sho-an  by  tne  Dooxa  oi  tne  oana 

A.  B.  Sbepijbrd.  F.C.A. 

of  Peat,  Marwick,  Mitchell  A  Co. 

W.  D.  Glendinmino.  F.C.A 

ToroDto,  14U»  November.  19*4  of  Olendinning.  J»rrett,  Gray  A  Roberte 


was  minotincpd  recently  and  or-  crease.  August  freight  traffic  de-  Do  .-ommon 

ganization  is  now  proceeding.  creased  by  2.5%  and  passenger  svivanHe'’Gom  Miiiex  . . 

- -  -  traffic,  measured  in  passenger  -rnrontn  Elevator,  t.lmiled,  con 

PLANT  FOR  TORONTO  miles,  increased  by  six  per  cent.  11  ."pr’J 

Toronto.  _  Briggs  Clarifier  of  *"o*‘  "f  “'''t  months  of  the  ,  'nper  Lanarla  Mine*  I. in, ited 

raimiTa  "liniitorl  siihsidiarv  Of  current  year,  operating  revenues  Waite  Amulei  Mim-s  l.td. 

r  and, Id  T.l  lllted.  sunsiaiary  OI  .  etoo  443  191  in  "e.'l,,-,,  steel  Prod,  r.orp.  Ltd. 

Briggs  (  ianfier  (  oiiipanyof  Wash-  incredsea  riom  ♦sud.i a  i  in  . 

Ington,  D.f'.,  is  estalilishing  in  Can-  1943  to  $520,942,993,  but  because  woods  Mamifai-iiniri!?  Co.  l.td. 

ada  by  iejising  factory  space  In  of  heavier  expenses  the  operatin.g  Wrisht  Hargreaxes  Mines.  Ltd. 

Toronto  and  intends  to  start  maun-  income  was  reduced  from  $100,-  ^  b,  n'lu’.kp'nnaBy'  ’  10*1  .'—in' 

factiiring  its  line  of  oil  filters  at  119,399  to  $76,938,282.  (*8)  Uixldend  for  o:ie  month 

once. 


Toronto  Elevators  T.lmiled,  i-oni. 

Do.,  Pref .  2.62'A 

l  iiiled  Fuel  Invest.  l.td.  Pfd.  3.00 
t'nper  Canaria  Mines  I.lmited 
Waite  Amulei  Mim-s  l.td. 

Western  Steel  Prod.  Corp,  Ltd.  , 

Wilsil  Limited  .  I-"" 

Woods  Mamifai-tiiiing  Co.  l.td. 

Wrisht  Hargreaves  MIhes.  l.td.  .  .’29 

f't  Un  liasis  of  ohi  stock 
K  Boml..ApniialIy.  Int— Interim 
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t*8)  Dixidend  for  o:ie  month  paid  In  November  due  to  change  In  Dividend 
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WIDE  EXPANSION 
IN  TOTAL  ASSETS 
B.  OF  ^MERCE 

Increase  of  $17S  Million  to  New 
Peak  of  $1,178  Million 
Reported 

BIG  PUBLIC  DEPOSITS 

New  records  in  total  assets  and 
In  deposits  are  reported  by  The 
Canadian  Bank  of  Commerce  in  fin¬ 
ancial  statement  for  fiscal  year 
ended  October  31st,  194  4.  Total 
assets  which  crossed  the  billion 
dollar  mark  during  preceding  fis¬ 
cal  year,  increased  by  |175  mil¬ 
lion  during  year  under  review  to 
establish  an  all-time  peak  in  his¬ 
tory  of  institution. 

Protits  for  year,  before  income 
taxes  and  tvrite-offs,  amounted  to 
$4  ,708,480  and,  after  income  and 
excess  profits  taxes,  about  |300,- 
000  lower  than  for  previous  fiscal 
year  at  $1,709,963,  and  write-offs 
to  pension  fund  of  $601,546  and  to 
bank  premises-  of  $350,000,  net 
profits  available  for  dividends  on 
capital  (Stock  are  shown  slightly 
higher  than  for  year  before,  at 
$2,046,972  as  compared  with  $2,- 
044.335. 

Total  deposits  as  at  October 
31st,  1944,  amounted  to  $1,095,- 
043,866  and  showed  an  expansion 
of  more  than  $180  million  as  com¬ 
pared  with  corresponding  period 
of  last  year.  Interest  bearing,  or 
savings,  deposits  accounted  for  mv- 
jor  portion  of  the  expansion  in 
total  deposits,  showing  an  expan¬ 
sion  during  the  year  of  over  $103 
million  at  $533,136,055;  non-in¬ 
terest  bearing,  or  commercial  de¬ 
posits  at  $495,583,385  W'ere  higher 
by  about  $81.5  million,  making 
total  public  deposits  at  end  of  year 
under  review  of  $1,028,719,440, 
an  increase  of  about  $185  million 
over  figure  at  end  of  preceding 
year.  Dominion  government  de¬ 
posits  are  shown  about  $9  million 
lower  at  $25,688,676  while  provin¬ 
cial  government  deposits  show  a 
gain  of  about  $2,225,000  at  $23,- 
632,431. 

Circulation  is  shown  more  (ban 
$2.5  million  lower  at  $6,850,524. 

Deposits  Up  Widely 

Among  assets  of  the  bank,  gov¬ 
ernment  deposits  —  Dominion  and 
provincial  —  maturing  in  over  2 
years  are  shown  at  a  total  of  $250,- 
604,873  on  current  balance  sheet 
and  are  over  $103  million  greater 
thap  at  end  of  preceding  year.  Gov¬ 
ernment  securities  of  less  than  2- 
year  maturities  are  $44  million 
higher  at  $364,335,207.  Foreign 
public  securities  held  amount  to 
$46,868,646,  an  increase  of  $5,- 
750.000;  municipal  .security  hold¬ 
ings  are  up  $1,250,000  at  $4,702,- 
379  while  other  securities  held  are 
$3.9  million  higher  at  $12,566,- 
147. 

Call  loans  in  Canada  show  an 
expansion  of  about  $3,250,000  at 
$13,078,769  while  call  loans 
abroad  are  up  $2,380,000  at  $20,- 
026,012.  Deposits  with  Bank  of 
Canada  reveal  an  increase  of  $14 
million  during  year  at  $91,319  - 
332. 

Reflecting  general  trend  in 
banking  operations  during  past 
year,  commercial  loans  show  a  re¬ 
duction  of  $13.7  million  and 
amounted  to  $201,212,645  at  end 
of  period.  Current  loans  outside  of 
Canada  on  the  other  hand,  are 
shown  $4.7  million  higher  at  $21,- 
566,321.  Comparison  of  principal 
items  on  balance  sheet  of  bank  for 
past  2  years  follows: 

— As  of  October  31 — 

ASSETS—  ^*5* 

Subsidiary  coin.  1,600,87,3  1,269,537 


THE 

BOND  MARKET 

AH  Groups  Show  Higher 
Trends;  Cash  Settlement 
Plan  Boosts  Abitibis  For  a 
5-point  Gain;  Good  De¬ 
mand  For  Industrials. 


ASSETS— 
Subsidiary  coin, 
fioid  elsewhere. 
S.  coin  abroad 
B.  of  C.  notes. 
Dep.  in  B.  of 
Notes  oth.  banks 
For.  notes,  etc . . 
Ch.  oth.  banks 
Due  fr.  for.  bks 


190,58.3 

23,745,771 

91,319.332 


7,417,767 

31,;t55,042 

35,938,593 


1943 

8 

1,269,537 

549 

268,85!) 

20,159,194 

77,;i88,908 

87,447 

5,017,501 

30,402,276 

30,904,890 


'  191,597,962  165,559,170 


Short-term  Gov. 

bonds  . 

Oth.  Gov.  bonds. 
Municipal  secs... 
For.  pub.  secs.. 
Other  securities. 
Call  loans  Can., 
C.  loans  abroad 
Dep.  re.  ctrc.... 


Can.  curr.  loans 
For.  eiirr.  loans 
I.oans  to  prov.. 
Miin.  loans,  etc. 
Non-ciirr.  loans.. 
I-elt.  of  credit.. 
Beal  estate  .... 

Mortgages  . . 

Bank  premises.. 
Coni  roll.  co’s..,. 
Other  assets  ... 

I 

Total  . : 

LIABILITIES— 
Pros-,  govt.  dep. 
Notes  in  eirc.... 
Dom.  Govt.  dep. 
Non-Int.  bds  dep 
Int.-bearing  dep 
Due  oth.  banks 
Due  for  banks. . 


364,335,207 

230,604,873 

4,702,379 

46,868,646 

12,506,147 

13,078,769 

20,026.012 

500,000 


201,212. ">45 
21,566,321 
701,201 
6,510,850 
497,787 
24.921,080 
1.062,812 
507,413 
12,798.952 
3,987.9.38 
540,326 


23,6.32,431 

6,880.524 

25,(i88,676 

495,.58.3„385 

53.3,136,055 

.3,457.419 

13,515,899 


320,231, .593 

147,47.3,541 

3,450,805 

41,1,37,153 

8,666,914 

9,790,692 

17,644,504 

700,90(1 

714,660,379 

214,918,519 

16,886,710 

893,205 

6.782,023 

745,785 

28,297.049 

1,941,014 

7;t8,957 

13.329,092 

.3,59)».877 

499,324 


21,109,77.3 

9,422,908 

.3l,72;t,44I 

414,049,492 

429.832,317 

592.695 

1.3,721,731 


Total  deposits.  1,101,891, .390  91.3,879,.392 


I.etl.  of  credit. 
Divid.  payable. 
I'npaid  divid.. 
Capital  stork.. 
Ileserve  f und . . . 
Surplus  ....... 


24,921,080 

450,000 

19,137 

30,000,000 

20,000,000 

1,362,816 


28,297,049 

450,000 

18,313 

.30.000.000 

20,000,000 

1,115.844 


Totals  . .  1,178,647,423  1,003,183,538 

Reorganization  For 

Claude  Neon  Planned 

J.  R.  Robertson,  president  of 
Claude  Neon  General  Advertising, 
Ltd.,  states  that  capital  reorganiza¬ 
tion  of  the  company  has  been  In¬ 
formally  discussed  by  directors  in 
recent  months,  but  has  not  yet 
reached  a  stage  to  be  placed  form¬ 
ally  before  the  board.  He  was  re¬ 
plying  to  a  letter  written  on  behalf 
of  a  group  of  preferred  sharehold¬ 
ers  urging  the  importance  of  ef¬ 
fecting  a  reorganization  as  soon 
as  possible. 

When  the  ideas  put  forth  in  the 
Informal  discussions  have  been  a 
little  better  crystallized,  Mr.  Rob¬ 
ertson  says,  a  plan  will  be  submit¬ 
ted  to  preferred  shareholders. 

Speaking  for  himself  alone,  and 
not  for  the  board,  Mr.  Robertson 
states  that  “while  common  shares 
will  probably  have  some  place  In 
any  plan  ot  reorganization  submit¬ 
ted,  any  benefit  going  to  them  on 
such  proposed  plan  will  be  very 
nominal  indeed  and  will  come  only 
after  the  preferred  sharehoiders’ 
claim  of  about  $4,000,000  has  been 
car»  of.»  ^  .. 


In  all  sections  of  the  bond  market 
for  the  past  week  movements  were 
narrow,  with  slightly  greater  volume 
reported. 

Newsprint  securities  held  what 
spotlight  there  was;  a  firmer  tone 
was  evidenced  in  Domlnion.s,  and 
more  demand  for  provincial  and 
municipal  issues.  Activity  was  noted 
in  the  utilities  group;  rails  were 
mixed  in  trend.  Industrials  were 
much  in  demand. 

In  the  papers,  Consolidated  reach¬ 
ed  a  new  high  and  retained  their 
advance.  Browns  and  Lake  St.  .John 
5s  were  also  higher.  Abitibis,  how¬ 
ever,  featured  the  newsprint  sec¬ 
tion;  anticipation  of  the  cash  pay¬ 
ment  plan  bringing  a  7-poiiU  ad¬ 
vance,  which  profit-taking  reduced 
10  5  points. 

On  the  victory  issue  Dominions 
in  general  firmed  up  about  % ,  and 
were  more  actively  traded.  Pro¬ 
vincials  were  generally  more  active 
with  Albertas  firmer,  Quebecs  un¬ 
changed.  and  Nova  Scotias  and  New 
Brunswick  in  demand.  Of  the  muni¬ 
cipals,  Montreal  externals  improved, 
and  internals  also  better.  Muni¬ 
cipals  in  general  were  on  the  bid 
side. 

In  the  industrial  list  good  demand 
was  shown.  Doscos  were  higher. 
Noacos  were  up  about  % ;  Current 
Cement,  McColls  and  Masseys  sold 
at  new  levels. 

Utilities  were  stronger,  w'th 
Power  Corp  and  Montreal  Power 
active;  there  was  also  demand  for 
Calgary  5s. 

C.P.R.s  were  unchanged;  Algoma 
Centrals  had  upward  and  down¬ 
ward  adjustments. 

*  4^ 

City  Council  of  Calgary  this 
week  accepted  an  offer  of  $100,- 
177  per  $100  for  $3,000,000  .3 
per  cent  convertible  bonds  sub¬ 
mitted  by  Wood  Gundy  and  Com¬ 
pany,  Carlile  and  Ma(!Carthy  and 
the  Royal  Bank,  callable  after 
1951. 

The  Civic  P'lnarice  Committee 
had  recommended  the  council  ac¬ 
cept  a  bid  ot  $100,829  per  $100 
for  non-convertlhle  bonds  by  Har¬ 
rison  and  Company  syndicate. 

¥  *  * 

Refunding  issue  of  United  Fuel 
Investments  Ltd.  was  quickly  dis¬ 
posed  of  this  week  by  The  Dom¬ 
inion  Securities  Corp.  Ltd.,  and  A. 
E.  Ames  &  Co.,  Ltd. 

Bonds  to  the  total  of  $4,500,000 
W'ere  in  3  maturities  and  comprised 
$1,000,000  of  Series  "A”  3  p.c. 
serials  maturing  December  1st, 
1945  to  1950;  $1,200,000  of  3*4 
p.c.  serials,  maturing  December  1st, 
1961  to  1956,  and  $2,300,000  of 
Series  “A”  4  per  cent  maturing 
Ueceber  1st,  1959. 

Series  “A”  bonds  are  payable  in 
Canadian  funds  and  Series  “B” 
bonds  in  US.  or  Canadian  funds. 

CAMIPBUILDING 
STOCK  IS  LISTED 

New  Company  Constitutes  Mer¬ 
ger  of  Four  Ontario  Ship¬ 
building  Yards 

Capital  stock  of  the  Canadian 
Shipbuilding  &  Engineering  Lim¬ 
ited,  comprising  52,000  shares  of 
no  par  value  Class  “A”  stock  and 
208,000  shares  of  no  par  value 
Class  “B”  stock,  was  listed  for 
trading  on  the  Toronto  Stock  Ex¬ 
change  on  Monday  of  this  week. 

Company,  formation  of  which 
was  announced  recently  by  Roy  M. 
Wolvln,  president,  was  incorporat¬ 
ed  last  month  to  acquire  the  assets 
of  Kingston  Shipbuilding  Co.,  Ltd., 
and  its  subsidiaries.  Midland  Ship¬ 
yards  Ltd.,  Port  Arthur  Shipbuild¬ 
ing  Co.,  Ltd.,  and  The  Collingwood 
Shipyards  Ltd.  Properties  com¬ 
prise  shipyards  at  Kingston,  On¬ 
tario,  Collingwood,  Ontario.  Port 
Arthur,  Ontario  and  Midland,  On¬ 
tario.  Yards  of  the  company  have 
been  engaged  since  the  beginning 
of  war  on  building  of  mine  sweep¬ 
ers  and  corvettes  on  contract  with 
Dominion  government.  Plant  has 
also  been  actively  engaged  in  ship 
repair  work,  production  of  marine 
engines  and  production  of  other 
types  of  machinery. 

Company  has  no  funded  debt 
nor  preferred  stock  outstanding 
ahead  of  the  Class  “A”  and  Class 
“B”  shares  and  Issued  shares  con¬ 
stitute  all  of  authorized  capital 
stock.  Consolidated  balance  sheet 
as  at  December  1st,  1943,  shows 
total  assets  of  $7,91A,386  and  net 
working  capital  amounting  to  $1,- 
510,482  with  current  assets  of  $4,- 
794,536  and  current  liabilities  of 
$3,284,054.  There  is  approximate¬ 
ly  $8  a  share  in  net  current  assets 
behind  each  share  of  Class  “B” 
stock. 

Company  and  its  predecessors 
have  a  long  record  of  dividend  pay¬ 
ments  on  capital  stock.  Announce¬ 
ment  was  made  this  week  by  di¬ 
rectors  of  declaration  of  a  semi¬ 
annual  dividend  of  30  cents  a  share 
on  Class  “A”  stock  and  of  a  pay¬ 
ment  of  20  cents  a  share  on  Class 
“B”  stock. 

Consolidated  profit  and  loss  ac¬ 
count  for  year  1943  shows  operat¬ 
ing  profit,  before  depreciation,  of 
$2,294,948  which  compared  with 
$3,272,973 — decline  being  largely 
accounted  for  by  renegotiation  of 
contracts.  Net  after  all  charges  in¬ 
cluding  income  and  e.p.  taxes, 
amounted  to  $446,272  equal  to 
$8.58  a  share  on  class  “A”  stock 
outstanding  and,  after  deducting 
dividend  requirements  of  60  cents 
a  share  on  Class  "A”  stock,  to  $2 
a  share  outstanding  Class  "B”. 

Officers  and  directors  of  tl'.e 
company  are  as  follows:  B.  M. 
Wolvin,  president,  .Tohii  8.  Ijcitch, 
vice-president;  Geo.  L.  Cole,  secre¬ 
tary-treasurer  and  comptroller;  di¬ 
rectors,  R.  M.  Wolvin.  .1.  S.  I.eitch, 
J.  F.  M-  Stewart.  G.  K.  D.  Greene 
and  Alexander  Jolini^ton. 


ICANIND.ALCOHOL 
REPORTS  GAIN  IN 
YEAR’S  EARNINGS 

Net  Moderately  Higher  Despite 
Heavier  Taxes  and  Balance 
Sheet  Strengthened 

SEE  INVENTORY  GAIN 


A  moderate  increase  in  net 
learnings,  despite  heavier  charges 
land  write-offs,  and  a  healthy  im¬ 
provement  In  net  working  capital 
and  cash  position,  are  shown  in  an¬ 
nual  report  o  fCanadian  Industrial 
Alcohol  Co.  for  fiscal  year  ended 
August  31st,  1944.  Net  after  all 
charges  for  year  are  reported  at 
equivalent  of  54  cents  a  share  on 
I  combined  “A"  and  "B  ’  stocks  out¬ 
standing,  which  compares  with  48 
cents  a  share  earned  on  stock  for 
preceding  fiscal  year. 

Directors,  in  submitting  rinancial 
statement,  express  the  opinion  that 
inventory  position  will  be  ma¬ 
terially  improved  before  end  of 
last  year. 

Profit  and  loss  account  shows 
gross  profits  for  year  under  re¬ 
view  higher  by  over  $200,006  than 
for  previous  year  at  $1,598,170. 
Income  taxes  absorbed  $100,000 
more  at  $650,761,  but  net  earnings 
applicable  to  outstanding  “A”  and 
■'B'’  stocks,  still  show  a  gain  of 
almost  $70,000  at  $606,834.  De¬ 
duction  ot  dividends  $55,000  great¬ 
er  at  $444,766  left  a  surplus  for 
year  of  $162,068  bringing  accumu¬ 
lated  surplus  up  to  $1,993,033. 
Profit  and  loss  figures  for  past  2 
years  compare  as  follows; 

— Years  ended  Aug.  31  — 


1944 

1913 

R 

8 

Oper.  profit  (a)  . 

l,5.-.7.’->t2 

l,3,'.;t,3.'i0 

Invest,  inronic  . 

:r2.:i8() 

2r»,2.'9 

Uthrr  income  . 

8  jl8 

10,847 

Tolnt  income  . 

i,:.98,i7n 

1  ,,389,436 

Deduct: 

Di’prcciution  . 

168.926 

l.'9).ni3 

I’onting  provision  .... 

UMi.oim 

Income  taxes  . 

(i.'iO.TBI 

34.3.322 

Other  deductions  ..... 

71,619 

80,294 

Net  profit  . 

rtori.831 

.'t3K„V.»:i 

Uiviilciuls  . 

411,766 

3«3,I70 

Year's  surplus  ..... 

in2.oriK 

1 17,423 

I'rev.  balance  . 

l,8;i»,96.'i 

I,()8,3,310 

Surplus  of  . 

1 .99:1,093 

1.8;i0,963 

Earned  per  share  .... 

.51',i,c 

484! 

Declared  per  share  ,, 

49c 

3.'>c 

(a)— After  deducting 

setting 

and  ad- 

ministrntlve  expenses. 

AVorking  Capital  Gain 

Balance  sheet  shows  net  working 
capital  at  end  ot  year  under  re¬ 
view  up  about  $370,000  from  pre¬ 
vious  year  at  $5,262,704.  Current 
assets  increased  during  year  by 
about  $400,000  to  $6,312,494  while 
current  liabilities  increased  by  $38,- 
000  to  $1,049,790. 

Among  individual  balance  sheet 
items  cash  is  shown  higher  by 
$370,000  at  $2,316,001.  receivables 
are  up  $115,000  at  $551,380;  while 
inventories  are  $85,000  lower  at 
$2,801,293.  Fixed  assets  are  down 
at  $1,196,632  from  $1,307,355. 
Net  working  capital  figures  for 
past  2  years  compare  as  follows; 

r.urr.  assets  .  6..tl2.1*J4  5,Ul.i,'225 

Curr.  liabs .  1,049,790  1,021,3.56 

Net  work  rap . .5.262,704  4,803,869 

Sti'Ciigtli  ill  Casli  Needed 

In  presenting  the  report  on  be¬ 
half  of  directors,  Hon.  Elie  Beau- 
tegard,  president  of  company, 
points  out  that  “the  cash  position 
of  the  company  may  be  regarded 
as  highly  satisfactory  and  has  been 
bi-ought  about,  in  the  main  by  the 
immediate  sale  of  its  production  of 
high  proof  spirits  io  Department 
of  Munitions  and  Supply  and  its 
designates  and  the  fact  that  only 
a  small  amount  of  manufacturing 
has  taken  place  for  inventory  pur¬ 
poses.  It  muse  lie  borne  in  mind, 
however,  that  on  the  resumption 
ot  the  manufacture  of  beverage 
spirits  large  cash  suni.s  will  re¬ 
quire  to  be  spent  for  raw  materials, 
the  finished  products  from  which 
will  go  into  storage  and  will  not 
be  converted  into  cash  for  some 
considerable  time. 

“Again,  this  year,  directors  con¬ 
sidered  it  advisable  to  set  aside  a 
provision  for  contingencies  in  the 
amount  of  $100,000.  This  amount 
has  been  carried  to  reserve  ac¬ 
count. 

“The  extensive  project  carried 
out  at  the  Corbyville  plant  has 
proved  eminently  satisfactory  and 
in  October,  a  year  ago.  production 
was  started  on  a  greatly  increased 
basis.  This  production,  as  pre¬ 
viously  advised,  is  for  essential  war 
purposes  and  otlier  Industrial  uses. 
The  alcohol  position  has  now  im¬ 
proved  to  t  he  extent  that  the  com¬ 
pany  is  being  permitted  some  pe¬ 
riods  of  production  for  beverage 
purposes.  Unless  the  situation 
changes  for  the  worse,  it  Is  our  ex¬ 
pectation  that  before  the  end  of 
1945  the  company’s  inventory  posi¬ 
tion  will  be  materially  strengthened. 
L'sual  seasonal  repairs  have  been 
made  at  the  company’s  plants  in 
Corbyville  and  Ijiiidsay,  in  order 
to  maintain  them  in  first  class 
condition.’’ 

Appoint  Commissions 

For  Taxation  Surveys 

Ottawa — Hon.  J.  L.  Ilsley,  Min¬ 
ister  of  Finance,  announced  the 
appointment  of  two  commissions 
to  inquire  into  the  tax  position  of 
co-operative  enterprises  and  Into 
the  taxation  of  annuities  and  simi¬ 
lar  kinds  of  payment. 

Chairman  of  the  co-operative  en¬ 
terprises  commission  will  be  Mr. 
Justice  Errol  McDougall  of  Mont¬ 
real,  a  Justice  of  the  Court  of 
King’s  Bench  of  Quebec  Province. 

Its  members  will  be  G.  A.  El¬ 
liott,  professor  of  political  econ¬ 
omy  at  the  University  of  Alberta, 
Jean  Marie  Nadeau,  Quebec  law¬ 
yer  and  part-time  lecturer  in  eco¬ 
nomics  at  the  University  of  Mont¬ 
real,  B.  N.  Arnason,  deputy  Minis¬ 
ter  of  the  Saskatchewan  Depart¬ 
ment  of  Co-operation  and  Co-op¬ 
erative  Development  and  J.  J. 
Vaughan,  of  Toronto,  former  vice- 
president  of  the  T.  Baton  Co.,  Ltd. 

Chairman  of  the  three-man  com¬ 
mission  on  annuities  will  he  Wil¬ 
liam  C.  Ives,  retired  Chief  Justice 
of  the  trial  division  of  the  Supreme 
Court  of  Alberta.  With  him  wUI  sit 
Dr-  n.  A.  MacGtbbon,  of  AVinnipeg, 
an  economist  and  member  of  the 
^ard  ot  Grain  Coinmi8Bion«r% 


and  M.  W.  Mackenzie,  of  Montreal, 
an  accountant  until  recently  witli 
the  Prices  Board. 

appWeI^e 

I  WESTON  SHARES 

Shareholders’  Meeting  Author¬ 
izes  New  Preferred  Stock 
With  4V2  P*c.  Dividend 

Toronto.  —  Shareholders  of 
George  Weston  Limited  at  a  spe¬ 
cial  general  meeting  held  here  this 
week,  approved  by  a  vote  of  24  8,- 
901  shares  for  and  115  against  the 
new'  issue  of  75,000  shares  of 
4li%  preferred  stock  of  $100  par 
lalue. 

Of  the  new  issue.  35,00  0  shares 
are  to  be  issued  at  this  time  to  pro¬ 
vide  funds  for  the  redemption  ot 
the  presently  outstanding  5%  pre¬ 
ferred  stock  and  to  reimliurse  the 
treas'jry  for  rash  expenditures 
made  in  connection  with  the  pur¬ 
chase  of  control  of  Western  Groe- 
ers  Limited  of  AVinnipeg  and  the 
capital  stock  of  Southern  Biscuit 
Company  Incorporated  of  Rich¬ 
mond,  A’lrginia. 

In  presenting  the  by-law  to  the 
I  meeting  F.  AA’.  St.  I,awrenee,  pres- 
iden  t  ot  company,  stated  that 
Southern  Biscuit  Company  Incor¬ 
porated  was  the  largest  independ¬ 
ent  biscuit  company  in  the  Southern 
States  and  the  acquisition  of  this 
company  rounded  out  the  manu¬ 
facturing  and  distributing  facilities 
of  George  Weston  Limited  in  the 
Eastern  United  States. 

Purchase  of  control  of  AA’estern 
Grocers  Limited  was  made  at  a 
cost*  ol  approximately  $2,800,000, 
he  stated. 

HOW  industry”  is 

PLAYINy  S  PART 

Shareholders  of  Ogilvie  Flour, 
at  Annual  Meeting,  Told  of 
Company’s  Contribution 

The  constructive  role  piayed  by 
industrial  organizations  in  the  eco- 
nomie  and  social  life  of  the  coun¬ 
try  was  measured  at  the  annual 
meeting  of  sliareholders  of  Tltc 
Ogilvie  Flour  Mills  Co.,  Ltd.,  held 
in  Montreal  during  p.ast  week 
through  the  medium  of  a  few  fig¬ 
ures  demonstrating  the  extent  to 
which  the  company  had  contribtU- 
ed  through  its  operations  of  tlie 
past  fiscal  year. 

G.  A.  Morris,  vice-president  and 
general  manager,  in  paying  tri¬ 
bute  at  the  meeting  to  the  efforts 
of  the  company’s  staff  under  the 
unusual  conditions  prevailing,  said 
in  this  connection: 

“Perhaps  it  will  help  you  to  ap¬ 
preciate  the  significance  of  these  I 
remarks  if  1  give  you  a  few  con- 1 
ciensed  figures,  illustrating  tliej 
importance  of  our  place  in  the  na- 1 
tional  economy.  | 

“To  farmers,  grain  dealers,  rail-] 

roads,  manufacturers  and  sup-  ] 
pliers  generally,  we  disbursed  dur¬ 
ing  the  year  for  raw  materiaUs, 
freights,  goods  and  services  ap¬ 
proximately  $40,000,000. 

“In  addition,  our  contribution  | 
to  government  —  civic,  provincial  1 
!  and  Federal  —  amounted  to  nearly! 
$1,000,000,  apart  altogether  from  1 
indirect  taxes.  ' 

“To  workers  also  we  paid  out  ' 

:-(ome  $2,300,000.  j 

“To  shareliolders  the  annual  di- 
lidends  amounted  to  $740,000. 
and  w'e  retained  in  the  business 
for  future  expansion  and  the  joiut 
Iienefit  of  workers  and  sharehold¬ 
ers  the  modest  sum  of  $315,000. 

“If  facts  and  statistics  of  tliis 
kind  were  more  widely  circulated, 

I  venture  to  hope  the  critics  of  ^ 


FEDERAL  GRAIN 
NET  REDUCED  ON 
HIGHER  PROFITS 

Provision  for  Payments  to  Cus¬ 
tomers  and  Increased  Inter¬ 
est  Charges  Chief  Factors 

OUTLOOK  IS  OBSCURE 


I  Annual  report  of  Federal  Grain  I 
I. Id.  for  fiscal  year  ended  .luly  ;>l.st,  j 
1944,  shows  a  moderate  cxitansioii  ' 
on  operating  profit.s  for  period  as  | 
compared  with  preceding  year,  but,  | 
due  to  increased  charges  and  small-  i 
er  profit  on  sale  of  properties,  net  ! 
earnings  were  lower  ity  lu-arly  I 
$100,000  and  were  equal  to  $S.10 
a  share  on  outstanding  preferred  | 
stock  ot  company  as  compared  with 
$11.23  a  share  on  preferred  report- j 
ed  for  year  before. 

Balance  slieet  l  eveals  sonu;  im-  j 
provenieiit  on  net  working  cat>ilal  j 
ixisition  acliieved  during  year  un-  1 
der  review.  i 

Directoi's,  in  subiuilting  tlie  re-] 
port  express  concern  with  regard 
to  opeiiiting  outlook  as  a  con.se-  j 
qiiciice  of  the  situation  in  the  grain  | 
trade  as  itetween  the  |)ool  elevators 
and  the  line  companies.  | 

Operating  profits,  after  provid-  ; 
ing  sum  of  $499,834  for  possible  i 
payments  to  customers  (if  permit-  ; 
ted  as  deduciihlc  expense  for  in¬ 
come  tax  purimses)  are  shown  np  i 
at  $1,018,525  from  $890,184  wliile  ! 
income  from  investments  was  | 
sliglitly  lower  at  $13,513.  Dednc-i 
tions  included  $1  85,439  for  inter- 1 
est  oil  special  loans  up  from  only  ! 
$15,259  in  previous  year  and.  after 
lu'oviding  $170,000  (same  as  year 
before)  for  Incofe  and  excess  profits 
tax,  net  operating  earnings  of 
$217,440  compared  with  $221,856. 
Profit  on  sale  of  properties,  how¬ 
ever,  was  down  at  only  .$25,521 
from  $11.5,053.  making  distribut- 
al)le  lut  earnings  for  past  year  of 
$242,964  as  against  $336,909. 

.Balance  slieei  shows  net  work¬ 
ing  capital  as  at  end  of  year  un¬ 
der  review  more  than  $500,000 
liigher  than  at  end  of  previou;,  year 
at  $2,744,537  as  compared  with  $2.- 
225.01  4.  (’nrrent  rssets  declined 
during  year  to  $14,60  ,9  16  from 
$1.5.1  21.369.  tuit  current  liabilities 
showed  a  drop  of  over  1  million 
to  $11,860,409  ft  m  $  1  :\S96.3,5.5. 

t'a^li  position  was  i)it)ct tally  nn- 
clianged  cash  being  $5  ’,000  lower 
at  $346,950  but  holdings  of  gov¬ 
ernment  bonds  being  np  at  $250.- 
000  from  $200,000.  Iteceivables 
are  down  $1,55.000  at  $219,399;  in¬ 
ventories  are  uimut  $300,000  lower 
at  $13,623,128;  while  acerned 
earnings  are  aliout  $4,5,000  lower 
at  $113,696.  .Among  liabilities,  se¬ 
cured  Itank  loans  are  down  nearly 
$4  million  at  $6,205,941  and  pay- 
I  aides  are  down  at  $1,4  36,623  from 
I  $2.621,1 78.  There  are  new  items. 

I  however,  of  $3,361,276  for  out- 
isiaiuling  cash  tickets  and  orders; 

I  $499,834  for  lu’ovision  for  pay- 
I  ments  to  cu.“tcmers;  and  $93,444 
for  amount  due  subsidiary. 

I  Directors  report  states  that  AVesl- 
I  erii  f'aiiada  will  produce  a  crop 

i - 

I  tree  enterprise  and  succes.sfiil  in- 
I  dustiy  might  adopt  a  positive  atli- 
I  lude  of  helpfulness  rather  than  a 
negative  attitude  of  criticism,  since  | 
;  all  men  of  honest  intention  and  i 
]  goodwill  must  surely  realize  the ! 
■  magnitude  of  the  contril)utioii  I 
j  wliich  industry  makes  to  our  na- ! 
tional  welfare.  j 

“There  is  more  of  romance,  more  ’ 
of  seiitinient,  and  tnore  of  the  hu- 1 
iiianities  in  ail  liusine.ss  than  is  i 
generally  realized,  and  we  liave  a  ; 
story  to  tell  ot  which  we  may  well  j 
lie  proud.  I 

“The  aim  of  this  company  is  not  j 
^  merely  to  prosper,  but  to  serve- 


.inc.  iiivic.a,  niJVt.Moe.n  Z4,  1R44  J 

Sp  ecial  Attention 

to  the  Settlement  of 

Small  Estates 

The  Crown  Trust  Company  for  thirty-five  years 
has  specialized  in  the  settlement  of  small  estates. 

No  estate  is  safe  without  experienced  handling  and 
small  estates  need  special  care  and  attention. 

I  f  your  estate  amounts  to  only  a  very  few  thousands 
of  dollars  you  may  still  arrange  for  it  to  have  our 
experienced  administration  if  you  name  the  Crown 
Trust  Company  as  one  of  your  executors. 

fVe  incite  enquiries  11 

Crown  Trust 

Company 

Executors  ::  Trustees  ::  Finatieial  Agents 


MONTREAL 


this  year  considerably  larger  than  | 
overage  but,  while  the  volume  ot  j 
grain  handled  tlirougli  company’s  | 
facilities  should  be  satisfactory,  1 
earnings  for  m  xt  fiscal  year  will 
be  adversely  affected  l)y  reduced 
handling  charges  now  in  effeet  at 
country  elevotors.  "The  rates  at 
which  gi-ain  is  now  Iteing  handled.’’ 
report  conliiuies.  "are  far  lielow 
actual  eosts  of  operation,  but,  in 
order  to  Iiold  its  competitive  posi¬ 
tion.  it  is  neeessai'y  for  your  eom- 
pany  to  opei'ate  at  these  low  rates.” 


TORONTO 


FOREIGN  EXCHANGES 


Nominal  closinK  r«tfs  in  New  York  on 
rupsilny,  Noveiiilicr  21s.t  were  as  follows: 

Stirling  Closa  Clott 

Demand  4.03*;  |  Switzerland  .... 

Cables  4.03^  I  Sweden 

Australia  3.2272  I  Brazil  .0505 

N.  Zealand  3.2434  I 

(^amnlian  flollnr  was  quoted  in  New 

York  at  discount  of  lO’-h  per  cent  ioffi<ial 
l•M''.(!.^.  rate  0.09-1*. HI  prr  rent,  discount). 

Ill  Montreal  bu>liig  rate  for  United 
Slates  dollar^  was  10  pet  cent,  preniiuni 
ainl  the  selling  rate  11  per  rent  premium. 
Sterling  buying  was  1.13  and  selling  4.47, 


Fighting  Dollars 

Canadians,  through  their  subscriptions 
to  the  recent  Victory  Loan,  have  placed 
over  one  billion  five  hundred  million 
dollars  on  active  service;  tangible  in¬ 
dication  of  fighting  spirit  and  the  ‘will 
to  win’  of  the  people  of  the  Dominion. 

Though  these  Victory  Bonds  repre¬ 
sent  fighting  dollars  today,  the  time  will 
come  when  they  will  be  peacetime  dol¬ 
lars.  Then  they  will  constitute  a  helpful 
purchasing  power,  readily  available  to 
provide  for  needs  when  war  is  over. 

Victory  Bonds  are  backed  by  all  the 
resources  of  Canada— hold  on  to  them! 

Nesbitt,  Thomson 

ft  COMPANY,  LIMITED 

355  St.  James  Street,  West,  Montreal 

Branches  in  the  principal  cities  of  Canada 


All  of  these  Bonds  having  been  sold,  this  advertisement  appears  as  a  matter  of  record  only. 


NEW  ISSUE 


$4,300,000 

United  Fuel  Investments,  Limited 

First  Collateral  Mortgage  Serial  and  Sinking  Fund  Bonds, 

Series  “A”  and  Series  “B” 

To  be  eJated  December  I,  1944. 

$1,000,000  Series  “A”,  Serial  Bonds,  maturing  December  I,  1945  to  19.50  inclusive. 
$1,200,000  Series  “B”,  Serial  Bonds,  maturing  December  1,  1951  to  19.56  inclusive. 
$2,300,000  Series  “A”,  4%  Sinking  Fund  Bonds,  maturing  December  I,  19.59. 

Series  “A"  Bonds  are  payable  in  Canadian  funds;  Series  "B”  Bonds  are  payable  in  United  Stales  or  Canadian  funds. 

Trustee:  The  t'anada  Permanent  Trust  Company 


In  the  opinion  of  Counsel  these  Bonds  will  be  investments  in  which  The  Canadian  and 
British  Insurance  Companies  Act,  1932  (Dominion)  as  amended  states  that  Companies  regis¬ 
tered  under  it  may  Invest  their  funds. 


A  Prospectus,  a  copy  oj  which  has  been  filed  under  the  provisions  of  The  Companies  Act,  1934,  {Dominion) 

will  be  furnished  upon  request. 


The  Dominion  Securities  Corporation, 

Limited 


November  ?5,  1944. 


A.  E.  Ames  &  Co.  Limited 
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GOOD  MARKETS 
ARE  SEEN  FOR 
HIGHWOCD  COAL 

Hm  High  B.T.U.  Rating  and 
Can  Compete  with  U.S.  An-  j 
thracite  in  Other  Provinces 

DEMAND  ACROSS  LINE 


(Special  Correspondence) 

Ottawa — When  Premier  Man- 
nln?  of  Alberta  was  in  Ottawa,  he 
spoke  very  highly  of  the  prospects 
for  the  coal  deposits  now  being 
developed  in  southern  Alberta,  un¬ 
der  the  auspices  of  the  Highwood 
Coal  Mines.  This  property  has  been 
known  for  25  years  now,  but  being 
45  miles  from  a  railway,  no  one,; 
particularly  during  the  depression 
years,  wanted  to  buiid  a  connect-! 
ing  railway.  Once  the  war  was  on. 
despite  desperate  net'd  for  fuel,: 
the  material  was  not  available.  i 

The  (niality  of  coal  is  said  to  be 
very  high,  the  B.T.r.  rating  excel¬ 
lent.  According  to  those  who  have 
seen  the  property,  first  hand,  and 
who  have  not  depended  on  not  al¬ 
ways  reliable  second  hand  wit-, 
r.esses,  including  Premier  Manning,' 
the  coal  is  of  excellent  quality. 

The  iiuestion  of  a  railway  also  is 
now  soived.  since  the  Canadian 
Nationai  has  agreed  to  build  a  spur' 
Into  the  property.  This  will  bo  con¬ 
structed,  as  soon  as  the  mine  is, 
producing.  The  railway  wants  an 
approximate  minimtim  of  ;;,0(Mi 
tons  a  day  before  they  start  buiid- 
Ing  a  line.  A  big  gang  of  men  are  | 
already  at  work,  getting  the  mine, 
ready.  It  is  therefore  believed  that  I 
the  C.X.R.  will  start  construction! 
next  spring-  Facilities  for  the  rail-, 
way  building  are  the  best,  since 
the  prairie  extends  right  up  to  the 
property. 

Of  some  consequence  to  the  fu¬ 
ture  of  this  mine  is  the  potential 
American  market.  Distance  by  rail 
from  Calgary  to  the  border  is  a 
bare  192  miles.  The  U.S.  is  ready 
to  take  up  to  2,090,000  tons  an¬ 
nually.  There  is  also  a  good  mar¬ 
ket  on  the  Pacific  coast  in  Can¬ 
ada,  it  is  said.  Since  the  coal  sup¬ 
ply  there  is  dwindling,  according 
to  those  who  know  best.  Compari¬ 
sons  have  been  made,  and  it  is 
said  the  Uighwood  coal,  with  13,- 
000  to  .l.OOO  British  Thermal 
Units,  is  greater  than  some  of  the 
coastal  coal. 

Can  Compete  in  Ontario 

The  Highwood  coals  also  have  the  ' 
Virtue  of  being  smokeless,  since ' 
they  are  semi-anthracite.  The  ave¬ 
rage  quality  of  the  coal  is  such 
that  it  can  be  delivered  over  the ! 
entire  prairie,  in  competition  with  ! 
Pennsylvania  coal.  More,  the  serai- 
anthracite  can  even  invade  On¬ 
tario  successfully,  in  competition  j 
with  the  American  product.  True,' 
It  is  not  as  hard  as  the  Pennsyl- ' 
vania  product,  but  it  is  said  be  as 
high,  or  higher,  in  B.T.U. 's. 

Those  who  have  investigated  the: 
Highwood  coals  say  they  can  be  ^ 
mined  more  profitably  than  some 
other  Alberta-British  Columbia' 
coals,  since  they  have  not  the , 
heavy  water  problems,  or  other  j 
mining  difficulties.  ' 

In  a  periodical  letter,  issued  by: 
Sweezey  .Securities  Uirnited,  it  is, 
noted  that  Manitoba  imports  large' 
quantities  of  coal  from  West  Vir-| 
ginla,  and  this  is  identical  in  an- 
al.vsis  with  the  Highwood  coal  of 
the  same  variety.  The  imported 
coal  also  costs  the  Manitoba  buyer' 
$2  to  $3  per  ton  more  than  High¬ 
wood  coals  would.  j 

It  is  also  pointed  out  that  other 
■vestern  coais  tend  to  disintegrate 
when  exposed  to  weather,  and  they  i 
become  very  difficuit  to  handle. 
The  point  is  that  in  order  to  keep 
this  coal  fit  for  shipment,  it  has 
to  be  housed  and  protected,  to  keep 
It  from  weathering.  Yet  the  High-' 
wood  coals  can  be  left  exposed  to 
the  weather  without  fear  of  disin- 
tfgration  for  any  lengtli  of  time.  ■ 

What  is  worrying  some  of  the 
Highwood  principals  is  the  so-call¬ 
ed  "obstructionist  tactics"  on  thf' 
part  of  some  of  the  government 
employees.  However,  the  premier, 
himself  is  enthused  about  the  coal.! 
and  it  is  understood  that  any  de-; 
liberate  hatnpering  of  production! 
will  be  curbed. 

It  is  pointed  out  Ity  Highwood 
officials  and  i)nblic-s])irited  men  in 
Alberta  that  with  the  seriont  coal 
situation  in  (’anada.  there  is  every’ 
reason  to  hasten  the  development  ^ 
of  this  property  1o  fill  the  very! 
serious  gap  and  the  need  for  high  i 
grade  fuel.  The  sluation  across  the! 
line  in  the  N’orthwest  States  Ts ' 
also  serious,  in  that  they  have  a 
very  long  hatti  for  eastern  coals,  j 
and  otherwise  must  utilize  the: 
low-grade  (lualities  wiiich  are  avail-' 
able  in  .Vmerican  mines  in  the 
northwest.  ' 

It  is  said  that  Hon.  Harold  Ickcs. 
who  has  such  things  in  bis  care,  is; 
alive  to  the  coal  situation  in  west-' 
ern  Canada,  and  he  has  been  help-' 
ful  in  bre, -iking  down  resistance  on' 
the  Canadian  side  in  the  develop-' 
ment  of  Highwood.  He  rt^cognizes' 
that  Canadian  coal  going  to  the! 
American  northwest  will  be  a  fair 
exchange  for  American  coal  com-' 
Ing  into  Ontario  and  Quebec.  i 

Help  Kill  I'ower  .Needs  ' 

In  considering  the  importance  of: 
this  new  coal  field,  it  is  well  to  re-: 
member  that  the  provinces  of  .\i-| 
berta  and  Saskatchewan,  particu-' 
larly  the  latter,  are  not  so  genet-  i 
ously  endowed  with  water  powers' 
as  most  of  other  Canadian  prov-' 
Inces.  The  Highwood  coais  there- i 
fore,  located  as  they  are.  can  de¬ 
velop  electric  steam  plants  at  the 
mine  head  and  supply  power  to  the! 
transmission  system  in  Alberta,  at  i 
a  lower  cost  than  any  other  coal  I 
mining  site  in  Canada,  it  is  said, 
and  also  close  to  the  field  of  con- 1 
sumption.  I 

Even  in  Ottawa  it  is  recognized  ' 
what  this  new  coal  development 
can  mean  to  industry  in  Alberta 
as  time  goes  on,  ad  the  adding 
of  units  from  time  to  time  will  be 
a  simple  matter  of  requirements, 
without  making  extensive  capital 
commitments  beyond  current 
needs. 

Another  important  feature  Is 
that  a  strong  group  of  men  are  be¬ 
hind  this  coal  development,  and  | 
they  propose  going  into  the  busi-1 
ness  of  extracting  by-products  j 
from  the  coal  to  the  full  economic  | 
extent  of  modern  science,  as  de¬ 
veloped  in  the  past  few  years.  Thus 
Alberta  will  begin  to  realize  some 
of  the  Industrial  possibilities  which 
HP  till  now  have  been  only  dreams. 


^  __  HHi  I  generally  realized.  It  has  been  |111,236,342.71  consist  of  Ho- 

W  JV  W  W  UW  said  of  several  countries  that  they  minion  and  Provincial  Government 

I  lUI  ■■  Hk  I  AM  H  MC  MM  MM  I  must  export  or  die.  This  may  be  securities  maturing  within  two 

M  IWM  Mw  MM  M  ^^B  Ma  Mw  only  rlietorlc  in  the  case  of  some  years.  These  latter  in,  turn  in- 

■i  ■  ■■  M  oountries,  but  it  is  sober  truth  I  elude  Dominion  Government  De- 

where  Canada  is  concerned.  i  posit  Certificates  amounting  to 

Because  of  this  fact  our  post- :  $7S, 270. 000,  representing  tempor- 
would  appear  to  be  ary  financing  of  the  Government 
a  difficult  one.  We  shall  have  to  pending  receipt  of  proceeds  of 
_  aaHmn  vmVM  markets  for  our  surpluses  of  victory  Loan  subscriptions. 

■VAlflff  H  Ml  MI  iff  H  I  nil  It  ■■  ■  I  Ml  IZ  materials  in  a  Curi-ent  Loans  now  amount  to 

#11  I  H  M  JM  JM  11  All  ITMMjiMi  M  Mil  II  'vorld  shaken  to  its  very  founda-  |G7,S53.36S.48,  practically  the 

w  W  •  W  ■  (ions  by  the  greatest  and  most  game  amount  as  a  year  ago  while 

Mviavnnmv  uamffftnCB  destructive  war  of  all  times.  To  call  and  Short  Loans  at  $5, 155,- 

PRESIDENT  AND  GENEIIAL  nANAuLlK  add  to  our  many  qther  difficul-  572  are  up  approximately  $3,000,- 

m  MMwavaaav  •  ,ecognize  the  fact  qoO  reflecting  somewhat  increased 

innRESS  SHAREHOLDERS  Britain  wm  emerge  activities  in  the  Stock  Market. 

AUUnEida  aniiIltnUliW*ini»  from  this  war  a  debtor  nation,  current  Loans  is  one  item  in  our 

.  economic  repercussions  of  Balance  Sheet  which  we  would 

RFVIEW  FINANCIAL  AND  ECONOMIC  CONDITIONS  this  fact  and  its  importance  for  (g  see  substantially  increased 

^  Canada  cannot  be  over-emphas-  on  the  return  to  more  normal 

KXl’OKT.S  XKCKSSARV  times,  now  happily  approaching. 
The  70th  Annual  Meeting  of  I  and  provide  a  greater  volume  of  in  the  past,  we  could  rely  upon  we  are  prepared  and  indeed  an- 
Shareholders  was  held  at  the  employment  when  such  enco  -  (o  provide  us  with  ster-  xious  to  do  our  full  share  within 

Head  Office,  Tpronto.  on  Novem-|  agement  will  be  needea  ann  exchange  in  payment  for  her  our  power  of  any  post-war  financ- 

her  22nd.  Mr.  R.  S.  Waldie,  Pre-  special  consideration  should  be  gj  our  exports.  In  the  ing  that  may  be  required, 

sident,  addressed  the  meeting.  "1, "f ”  the  Post-war  world  Britain  will  not  With  the  exception  of  Bank 

nivir  t.’vijvivr'e  taxation  as  -L  ,  have  the  wherewithal  to  continue  Premises  the  other  items  in  the 

B.ANK  L.VRM.NGS  cost  of  business  ^  such  transactions.  This  means  Statement  do  not  appear  to  call 

Mr.  Waldie  said  in  part;  The  ‘;\”n,ave"trrompete  in  the  post- 
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Mr.  Waldie  said  in  part;  The  ‘"Vj  ,  ,  .  compete  in  the  post-M"^*'  "o  able  for  special  comment.  BaiiK  Kie- 

renei-nl  Manaapr  gives  vou  a  full  have  to  p  „p  to  count  on  large  sterling  pay-  raises  now  stand  at  $4,944,026.85 

SAif.Ill  Sr  Ih" It™.  •"  O'  (238.425.71  from 

that  make  up  our  yearly  state-  ‘°Vhe  D^inion  Government  has  American  dollars  needed  to  bal-  a  year  ago.  This  reduction  reflects 
ment.  and  I  am  sure  that  you  will  -,-g"j,y  g  start  on  a  pro-  ‘‘^counts  with  the  the  appropriation  made  from 

be  pleased  to  note  that  the  Bank  ‘  n,nfg  of  social  security  vvith  United  States.  It  can  readily  be  Profit  and  Ixiss  Account  and  the 

continues  to  grow  in  size  and  im-  f.  ,ntjn,ation  that  there  is  more  therefore,  that  no  country  is  sale  of  a  few  properties  consisting 

portancp  with  both  total  assets  follow.  While  this  Is  in  line  vitally  interested  than  Can-  of  branches  closed  or  no  longer 

and  total  deposits  showing  a  stih-  y,.j(]j  what  has  been  done  In  other  ***  setting  up  of  some  in-  required. 

staiitial  increase.  As  there  has  enlightened  countries  the  fact  t®‘'"^tionaI  machinery  for  the  fi-  REA'ISIOX  OF  B.A.NK  ACT 
been  no  corresponding  increase  ggnnot  be  ignored  that  It  de-  P<>st-war  world  trade.  p  j  _  decennial 

in  the  demand  for  commercial  niands  a  continuance  of  high  taxa-  ''' «<«ch  machinery  our  ^“'  mg  ‘he 

loans  it  has  been  necessary  to  prospect  of  retaining  the  volume  '®v‘»'on  01  uie  uauK  aci  was 

invest  our  increased  assets  almost  The  Canadian  public  has  ap-  of  export  trade  which  Canada  |  ^ertaken  A 

exclusively  in  bonds  or  other  ob-  not  vet  realized  how  1  needs  does  not  appear  encourag- 1  nnnuions  ere  maae  out  ine 


a  Voptinuance  of  high  taxa-  Without  some  such  machinery  our  I  me  year  me  aeceiiuiai 

mauds  a  continuance  of  high  taxa  retaining  the  volume  •'evision  of  the  Bank  Act  was  un- 

The  Canadian  public  has  ap-  export  trade  which  Canada  number  of  changes 

The  Canadian  pumic  nas  ap  ,  ,  annear  encmirae-  ^"<1  additions  were  made  but  the 

patently  not  yet  realized  howi?®®®®  “oes  not  app^i  encouiag  j  fpofures  of  the  Act  wlselv 
mnch  larger  the  nost-war  e.x-  '"S-  ^T>e  Bretton  Woods  Confer-  J™. ? 


ligations  of  the  Dominion  Gov-  jj^^ger  the  post-war  e.x-  >"5-  ^T>e  Bretton  Woods  Confer- 

eminent.  This  has  meant  a  lower  PS  gf  the  Dominion  Gov-  ence  evolved  plans  which  give  '  mentioned  the 

average  interest  rate  earned  on  prnment  will  be  over  pre-war  promise  of  providing  the  neces-  grille  •  gf”?^  to  Issul 

our  assets.  On  the  other  hand  jpyp,s  p.-esent  prospects  are  that  sary  machinery.  It  would  seem  of  “eases  as  from 

losses  from  had  debts  have  been  g^^  post-war  burden  of  taxation  therefore  to  be  very  much  in  our  \  “  1  note  cease  a  o 

smaller  and  recoveries  from  debts  .,,,  ^le  a  heavy  one  and  it  does  interest  that  these  plans  should  fP®  1st  of  January,  194&  ana  at 
previously  provided  for  have  gg^.  gpppar  that  there  will  be  'J®  implemented,  whatever  defects  of  five  years  from  that 

been  higher  than  average,  and  in  g,gph  immediate  relief  even  when  certain  experts  may  discern  in  ‘^5*-®  f^'®  nniount  of  notes  then  out- 

the  result  the  profits  have  been  ixostilities  cease.  As  our  whole  Ihem.  It  is  by  no  means  certain, 

fully  maintained  and  we  are  well  system  of  taxation  is  complex  and  however,  that  these  plans  will  be  of  Canada  who  will  thereaftm-m^ 

satisfied  with  the  statement  as  a  uHscientific  and  its  administra-  implemented,  and  it  is  not  too  ^®®."'  piesented  foi  payment. 

whole.  (iog  anfl  collection  very  costly  early  for  Canada  seriously  to  con- 

GKXEB.AL  COXDITIOXS  if  ^®®nis  to  me  that  ‘h®  govern-  Ys'''f  gr^r'erno^ing' "n^'irn®  share  of  $100  being 

ment  should  now'  reter  the  whole  "e,  as  a  gieat  expoiting  nation,  ,  .g  chovoc  «in  oQoh 

The  part  played  by  the  less  sub.iect  to  a  representative  group  must  take  in  the  unfortunate  .  ...  vi-ider  dLstri- 

than  twelve  million  Canadian  peo-  of  experts  for  advice  and  recoin-  event  of  the  Bretton  Woods  |  '  oViavoVi/tiatno-Q  nn/t 

pie  toward  the  winning  of  the  mordations.  Agreements  not  proving  accept- |  ®f  shai  eholdings  and 

war  Cs  won  the  admirafiL  of  ^  able  to  other  countries.  f®^®  i® 

free  men  everywhere.  Under  the  SICCE.SS  OP  COXTBOLS  ^  One  alternative  which  suggests  | 

impetus  of  war  a  very  histTI  gen-  Our  after-the-war  position  will  Itself  is  a  continuance  of  some]®  o  700  tVioBo 

eral  level  of  husiness  activity  has  be  influenced  by  the  Policies  form  of  mutual  aid  in  the  post-war  f^;®® 

been  maintained  during  1944.  which  Canada  has  adopted  dur-  years.  This  is  admittedly  a  PoBcy  I  ’  .  ’  -puia 

National  income  is  officially  estl-  ing  the  war.  No  country  has  dealt  fuil  of  difliculties,  not  the  least  603,820  shares  reside  in 

mated  at  about  9U  billion  dol-  more  successfully  with  the  con-  of  which  is  that  It  involves  .  .  ,  .  , 

lars,  an  increase  of  6.3  percent  trol  of  prices:  no  country  of  our  certain  continuance  of  a  high  level  .  f"®  maximum  late  01  inieiesi 

over  1943.  While  employment  in  size  has  ever  achieved  the  level  of  taxation.  We  may  decide,  how-lf^^f  may  be  charged  on  It^ns  was 

certain  lines  of  industry  has  de- i  of  industrial  output  which  has  ever,  that  It  is  better  to  pay  high  f*'®™  ‘ f®  *>/<>•  mm 

dined  there  is  still  said  to  be  an  flowed  increasingly  from  our  fac-  taxes  on  a  prosperous  level  of  important  as  the  vast  me- 

overall  shortage  of  industrial  la-  tories.  In  addition,  consumer  ra-  come  than  to  pay  no  taxes  on  noi^.®  ®„ 
hour.  tioning  on  a  large  scale  has  been  income.  i  >®'^®.'  >^t®- 

The  farmer  has  accomplished  successfully  applied  and  a  work-  Canada  has  long  been  an  rates 

wonders  in  providing  for  the  able  system  of  priorities  in  the  portant  part  of  the  modern  world  ! 

home  market  as  well  as  in  meet-  use  of  raw  materials  evolved.  All  and  her  contribution  to  the  win- many  other  countries, 

ing  the  very  heavy  demands  of  of  these  developments  should  heining  of  the  war  has  greatly  en- '  demand  rather  than 

B.'itain.  This  will  he  one  of  the  studied  closely  and  continuously  i  hanced  that  importance.  We  can- '  *^.®  ^^®  of  legislative  ac- 

banner  years  from  the  standpoint  as  part  of  the  task  of  converting'  not,  even  if  we  would,  es-,^*®”’  connection  an  unfor- 

of  yield.  The  wheat  crop,  placed  the  Canadian  economy  from  war  gape  from  bearing  our  share  in  tendency  is  to  be  noted  In 

at  about  450  million  bushel.^,  was  to  peace.  No  controls  should  he|the  solution  of  the  vexed  prob-  to  arbitrarily  re- 

the.  third  largest  produced  dur-  retained  longer  than  absolutely  hems  with  w'hich  the  world  will  interest  rates  and  otherwise 

ing  the  five  years  of  war,  while  necessary.  |  be  confronted  after  the  cessation  ‘“terfere  with  the  sanctity  of 

an  ample  harvest  ol  coarse  grains  But,  on  the  other  hand,  we  of  hostilities.  It  is  clearly  the  contracts  and  the  rights  of  credi- 
promises  well  for  continued  large  must  avoid  at  all  costs  a  period  duty  of  all  our  citizens,  therefore,  While  little  objection  can  be 

production  of  meats  and  dairy  of  inflation  like  that  which  de-  (o  give  earnest  thought  to  the  ottered  to  this  so  far  as  future 

products.  veloped  after  the  last  war.  There-  many  questions  which  will  affect  contracts  are  concerned  the  same 

A  new  high  level  of  farm  in-  fore,  we  will  have  to  retain  such  Qur  future.  cannot  be  said  of  contracts  that 

come  has  resulted  from  these  controls  as  may  he  necessary  to  _  «q|»£.  were  entered  into  on  both  sides  on 

boiiiitiful  harvests,  and  in  west-  prevent  such  a  catastrophe.  rif'Vii'R* t"  ^^®  fs^ith  of  the  law  as  it  existed 

ern  Canada  the  people  appear  to  .  ‘  jjjg  jjjjjg  contracts  were 

be  better  off  than  at  any  time  FBKE  EXTEBPBISE  Mr.  More  said  in  part:  Examining  'made.  The  great  majority  of  debt- 

during  the  last  two  decades.  It  One  of  Hie  principles  of  recon-  t^®  Bcofit  and  Loss  Account,  |ors  are  willing  and  able  to  Im- 

is  gratifying  to  note  that,  this  new  striiction  should  he  that  all  ac-  .  ®®  noted  profits  show  a  piemeiit  their  obligations  if  given 

prosperity  has  resulted  in  a  large  tivitics  of  the  government  to  util-  increase,  and  after  paying  g  reasonable  opportunity  to  do 

decrease  in  mortgage  and  farm  in-  jzp  our  resources  of  equipment  t“®  «sual  dividends,  reserving  go  and  the  great  majority  of 

debtedness  generally.  aud  man-power  should  be  direct-  541. 45  for  Dominion  Gov-  creditors  are  willing  to  give  their 

Labour  has  on  the  whole  been  ed  only  to  the  fields  of  endeavor  Taxes,  contributing  debtors  this  opportunity  if  con- 

fiilly  employed  and  frequently  at  where  private  enterprise  cannot  ♦109,601.84  to  Staff  Guarantee  dltions  bear  unduly  harshly  on 
higher  -wage  levels  than  those  function  with  equal  benefit  to  the  Funds  and  writing  (be  debtors.  Surely  it  would  be 

previously  pre\ ailing.  general  welfare.  People  cannot  »1®0-000  off  Bank  Premises,  the  much  better  to  permit  the  Inter- 

Brilliaiit  offensives  of  the  allied  long  retain  their  freedom  in  com-  ®>’®dit  at  Profit  and  Loss  Account  ested  parties  to  make  their  own 

forces  on  many  battle  fronts  dur-  petition  w'ith  their  own  govern-  *'*®  been  increased  by  $135,336.42  arrangements  than  resort  to  force 

iiiR  thp  prestnt.  year  liavp  a^ain  ^  now  stands  at  $9S2,262.14.  qj*  arbitrary  action, 

directed  attention  to  the  enorni-  our  present  system  of  free  en-  ^  number  of  changes  will  be  Further  changes  In  the  Act 
ou.s  demand  for  niunitions  and  terprise  may  have  the  faults  which  rioted  in  the  make-up  and  order  make  provision  for  loans  to  farm- 
supplies  which  have  made  such  are  inseparable  from  apy  organ-  which  various  items  appear  in  ers  and  fishermen  to  purchase 
attacks  possible.  Our  people  have  ism  created  by  human  beings  but  ^b®  Statement.  This  is  to  conform  equipment  in  connection  with  their 
felt  their  responsibility  and  met  in  spite  of  its  faults  it  lias  given  "'Bh  changes  made  in  the  Bank  various  operations.  As  previously 
the  challenge  ot  supplying  the  Canada  its  present  high  standard  '"‘hich  was  revised  during  the  j  stated,  we  are  wllllngi  and  an- 

armed  services  with  the  equip-  of  living  and  provided  the  indus-  yeai’.  xious  to  make  such  loans  in  ap- 

inemt  they  required.  trial  potential  which  has  pt'oved  LIABIL1T1E.S  Ipropriate  cases  and  to  do  our  ut- 

One  result  of  the  high  level  of  so  effective  In  support  of  our  war  X'otes  in  Circulation  at  $1,410,-1  most  to  make  these  new  features 
business  activity  lias  been  that  effort.  842.50  show  a  decrease  of  $441,-|of  the  Act  a  success. 

municipalities  find  them-  «ncT  wan  nnnwi  n\f«  927.50.  Proposals  were  also  made  to 

•  i-'ii  '  (1  .  ^  b®^'t>on  ftnan-  •  •  j  4.  >  Under  the  Bank  .Act  the  limit  of  provide  what  are  known  as  “Per- 

In"  f  The  next  twelve  months  will  be  our  notes  in  circulation  must  not  sonal  Loans"  to  wage  earners  and 

ven't' 1' .*14,""?'  ®  *'®'  "  difficult  ones  for  this  country,  exceed  25%  of  our  paid-up  capital  others  but  subsequently  abandon- 

IV 'd  '’cen  well  ybe  United  Nations  have  to  bring  as  of  1st  January,  1945.  We  are  ed.  This  Bank  has  always  catered 

b'en  ''i' 1  have  (j^p  against  Germany  to  a  already  well  within  that  limit  and  to  small  as  well  as  large  business 

in  reduced  and  successful  conclusion  and  then  after  that  date  all  our  notes  pre-  and  has  made  many  friends  in 

edness'^'\aT  bpp^  bonded  indebt-  throw  such  of  their  strengfn  as  sented  for  payment  will  be  re-  doing  so.  To  provide  for  popular 
fiinrinH  •  T''  npcdcd  against  .lapan.  deemed  and  not  again  re-issued,  demand  we  have  recently  estab- 

®  ®  ’a^®rest.  ^vhile  we  are  taking  our  full  part  It  will  be  of  interest  to  the  lished  a  system  of  small  loans  re- 
COST  OF  THE  AV.AB  Bficific  area  of  the  v.'ar  we  shareholders  to  know  that  as  from  payable  In  monthly  instalments 

must  also  make  and  carry  out  1st  Jantiar.v,  1  945.  what  i.s  known  over  a  year  on  the  basis  of  a 

The  Seventh  Victory  Loan,  the  plans  for  the  orderly  deniobiliza-  as  their  "double  liability"  will  be  rate  of  6%  interest  per  annum 

greatest  pul, lie  borrowing  trails-  t'ni  of  such  of  our  Armed  Force.s  restricted  to  25%  of  the  par  value  over  the  period  of  the  loan.  These 

action  in  (’aiiada’s  history,  has  and  of  our  munition  workers  as  of  their  shares,  and  at  the  end  of  loans  are  available  «t  all  our 

.iii-'t  been  siiccessriilly  concluded.  ®an  he  spared.  five  years  from  that  date  will  branches. 

II  is  encouiHging  to  note  that  But  if  Canada  will  be  ctmfronl-  cease  entirely.  STAFF 

the  w;ir  is  thus  being  carried  on  w*ib  difficulties  tb°se  need  not  I>e{H>sit.s  by  t  e  Dominion  and  j  1  1'  t  u  i-i 

with  increasing  success  on  the  be  approached  in  a  sidrit  of  pes-  Provincial  Governments  and  by  ,  I  would  like  to 

financial  as  well  as  on  the  mill-  simism.  The  neojile  of  this  -oun-  the  public  now  stand  at  $300,236,-  ^"*®  ®PP®*'tunity  of  express- 

lary  fronts.  Tlie  Minister  of  Fin-  H’v  have  achieved  a  world  repu-  662.28,  the  highest  in  the  his-  appreciation  to  the  staff  for 
aiice  is  able  to  report  marked  tation  for  the  courage,  common  tory  of  the  Bank  and  an  increase  ®®^*nued  loyalty  and  sup- 

ttrogress  in  the  attaiiinieiil  of  two  sense,  and  endurance  with  wliich  over  a  year  ago  of  $56,232,562.10.  '"'•ibout  which  the  results  of 

main  government  objectives — to  they  meet  their  problems.  There  Of  these  Dominion  Government  *^^®  year  would  not  have 

meet,  about  half  Hie  cost  of  the  's  no  reason  to  believe  that  once  Deposits  amount  to  $14,591,-  been  possible.  All  are  W'orking 

war  by  current  taxation,  and  to  diir  problems  are  made  clear  to  862.84,  an  increase  of  $349,-  wilder  great  strain  and  some  han- 

borrow  as  much  as  possible  of  ibe  people  of  Canada  they  will  087.28;  Provincial  Government  ‘^‘®“P  are  entitled  to  a 

the  other  half  from  individual  fail  to  find  solutions  for  them.  deposits  $32,290,643.35,  an  in-  '’bare  of  the  credit  and  to  our 

and  corporate  investors  rather  In  order  to  appreciate  Hie  char-  crease  of  $7.801 ,382.98;' Deposits  ^bank^s.  Our  total  staff  now  num- 

Hian  from  the  chartered  hanks,  aefer  and  magnitude  of  the  prob-  by  the  Public  Not  Bearing  Inter-  are  young 

Ibis  pi  ogress  supports  Hie  hope  lems  that  are  likely  to  confront  est  $111,626,880.40,  an  increase  Jt'!'®®’  ^ 

tliaf.  the  financin#?  of  tlie  war  can  us  In  the  post-war  era  it  is  nec-  of  $19  014,528.57  and  Deposits  officers,  being  o0%  of  the 

lie  eorniilcfed  with  a  minimum  of  essary  that  we  make  as  object  ive  by  the’  Public '  B;aring  Interest 

distiiibaiice  to  the  nations  mone-  an  approach  to  Hie  suhj'ect  as  pos-  $141  727  “>75  09  nii  increaKe  of  ®’t^break  of  war,  aie  seiving  with 

tary  structure.  sihle.  It  is  certain  that  yfp  shall  $29  158  100  95‘ ’  Deposits  by  and  Forces.  Of  these,  it  is  with 

naire  Del!rrrme’,ri  ‘r*"  W''  ^’■®P®’'1''  ^be  Balances  Due  to  Other  Banks  at  t^feport^that*!?  have ‘‘paid 

nance  Depaitment  to  provide  for  problems  nor  find  solutions  for  *4  625  28‘>  31  ire  down  *540  b®'^®  ‘O  report  that  J7  nave  paid 

(he  costliest  war  in  history.  War  them  if  we  allow  ourselves  to  be  goq  .,q’  “hjip  i  pttp"  of  Credit  ^‘'®  supreme  sacrifice  and  that  11 

one!h?;f"nsc!.l  "J  "  outstanding  at  $4  110,786  20  show  war  the'pa'rents 

one  iiair  iisial  ye.iis  totalled  no  t'ar  Utopia.  Oiir  war  effort  has  inpresp  r.f  oa-  acc  73  pri.,oneis  01  war.  10  tne  parents 

less  than  $12.5  billion,  while  the  greatly  increased  our  industrial  »i,«bo,4bb.  i  j.  relatives  of  those  who  have 

non-war  expenditure  was  $3  3  hil-  potential:  our  Industries  have  ac-  TOTAL  ASSETS  given  their  lives  I  would  again 

lion,  making  a  total  of  $15.8  bll-  quired  new  skills;  oiir  people  Total  Assets  have  now  reached  extend  our  slncerest  sympathy  and 

lion.  About  59  per  cent  of  this  have  enjoyed  a  higher  level  of  in-  ♦be  substantial  sum  of  $326,506,-  to  the  others  I  would  say  we  will 

immense  sum  was  obtained  in  the  eome  than  ever  before.  But  in  999-28,  an  increase  of  $56,741,-  welcome  their  return  to  the  ser- 

forni  of  tax  and  other  revenue.  Hie  face  of  these  advances  It  must  over  a  year  ago,  the  re-  vice  when  hostilities  cease. 

The  remainder  had  to  be  raised  never  be  forgotten  that  wars  are  solt.in  large  measure  of  continued  !  The  following  were  elected 
by  borrowing.  destructive  and  that  wars  impov-  Government  and  war  activity,  and  Directors:  Messrs.  A.  E.  Phipps, 

Certtiiiily  our  war  effort  has  orlsh.  Unfortunately,  there  are  o*’®  again  a  new  high.  R.  S.  Waldie,  Col.  J.  F.  Michle, 

not  been  limited  by  financial  con-  many  people  who  have  come  to  on  Hand,  including  Notes  J.  W.  Hobbs,  Walter  C.  Laidlaw. 

siderations,  and  though  taxation  believe  that  after  the  war  w’c  and  Deposist  with  the  Bank  of  Johli  A.  Northway,  G.  H.  Aiklns, 
has  been  a  heavy  burden  upon  shall  enter  into  a  new  world  Ganada,  total  $32,732,951.70,  re-  K.C.,  Winnipeg;  H.  E.  Sellers, 
both  individuals  and  industry,  the  where  war-born  inventions  will  presenting  10.7%  of  liabilities  to  Winnipeg;  W.  B.  Woods,  Arthur 
levies  have  been  paid  in  Hie  main  relieve  them  of  the  necessity  for  the  public.  Adding  to  these  other  L.  Bishop,  E.  E.  Buckerfield,  Van- 
wiHiout  serious  olijecHon.  Ter-  hard  work.  Too  many  of  us  seem  quick  assets,  consisting  of  Notes  couver;  C.  G.  Cockshutt,  Brant- 
miiiation  of  the  war  seems  likely  to  believe  that  we  can  get  some-  of  and  Cheques  on  Other  Banks,  ford;  H.  H.  Horsfall,  H.  L.  Mc- 
lo  bring  a  more  critical  attitude,  thing  for  nothing  and  that  the  Dominion  and  Provincial  Govern-  Culloch,  Galt;  W.  B.  Powell.  Ham- 
aiid  it  becomes  increasingly  ur-  piping  times  of  peace  will  be  free  ment.  Municipal  and  other  readily  llton;  J.  R.  Timmins,  Montreal; 
gent  that  plans  he  made  now  for  of  major  problems.  Such  an  at-  realizable  bonds  and  securities  Eliot  S.  Frosst,  Montreal;  F.  G. 
revision  of  taxation  in  Hie  post-  titude,  I  need  hardly  say.  Is  give  a  grand  total  of  $241,754,-  Rolph.  W.  P.  Walker, 

war  years.  Business  has  accepted  fraught  with  danger  not  only  for  677.32,  equal  to  78 %  of  liabilities  A  subsequent  meeting  of  the 

tax  rates  at  almost  confiscatory  Canada  but  for  all  the  world.  to  the  public.  Directors  elected  Messrs.  A.  E. 

level-t  as  part  of  the  sacrifice  re-  The  extent  to  which  Canada  is  Of  these  assets  $31,969,676.52  Phipps,  Chairman  of  the  Board; 
quired  of  war,  but  revision  is  dependent  upon  export  trade  for  consist  ot  Notes  of  and  Deposits  R.  S.  Waldie,  President;  Col.  J. 
necessary  to  facilitate  expansion  her  prosperity  does  not  seem  to  with  the  Bank  of  Canada  and  F,  Michie,  Vice-President. 


POST  AV.AB  PROBLEMS 


The  development  of  group  or¬ 
ganization  as  a  live  issue  in  the 
matter  of  economic  growth  has 
gradually  assumed  in  recent  years 
an  aspect  of  urgency  wherever  in¬ 
dustrial  enterprise  has  outgrown 
or  at  least  caught  up  with  the  ap¬ 
parent  power  to  consume  the  fruits 
of  production.  To  an  Increasing  ex¬ 
tent  it  is  lieing  realized  that  there 
must  sooner  or  later  be  a  clash 
between  the  various  traditional  ap¬ 
proaches  to  the  problems  of  trad¬ 
ing  and  distributing,  of  production 
controls  and  population  growth  In 
the  face  of  technological  advance¬ 
ment. 

Various  attempts  have  been 
made,  some  of  them  good,  some  of 
them  not  so  convincing,  to  bring 
the  many  facets  of  this  matter  to¬ 
gether  into  an  understandable 
whole.  That  there  is  not  a  great 
deal  more  clarity  today  than  there 
was  some  live  years  ago  testifies 
that  the  teaching  has  not  been  any 
too  good.  A  new  attempt  is  now- 
made  and  one,  it  widely  circulated, 
which  promises  to  set  a  lot  of 
Hiinking  straight.  It  is  “The  Fu¬ 
ture  of  Economic  Society"  by  *voy 
Glenday,  a  text-book  economist  as 
well  as  an  adviser  to  the  very  prac¬ 
tical  Federation  of  British  Indus¬ 
tries.  If  this  latest  work  along 
these  lines  is  discussed  here  more 
extensively  than  usual  it  is  only 
because  it  is  considered  to  be  one 
of  the  more  worthwhile  publica¬ 
tions  on  this  excruciatingly  com¬ 
plex  subject. 

The  Federation  of  British  In¬ 
dustries  is  w-ell  enough  known  as 
an  organization  given  to  the  grind¬ 
ing  of  broad-bladed  axes,  and  if 
the  man  to  whose  advice  it  listens 
does  Indeed  hold  Hie  views  express¬ 
ed  in  the  book,  British  Industries 
may  yet  recoup  what  they  have  lost 
rnd  be  leading  the  parade  into  the 
future  as  they  have  been  leading 
the  parade  into  the  first  industrial 
age.  i 

Discussing  the  laws  of  growth 
and  economic  structure  may  not 
be  to  the  taste  of  the  practical 
man,  but  It  so  happens  that  unless 
one  is  aware  of  how  we  got  that 
way  we  are  not  likely  to  become 
aware  of  how  we  are  going  to  be. 
Nor  may  one  be  too  much  fascln- 
i  aled  by  the  historical  allusions 
which  are  of  v-alue  today,  provid¬ 
ed  one  is  so  inclined. 

Of  first  rate  importance  to  in¬ 
dustrialists  everywhere  however  is 
the  set  of  views  concerning  the 
aftermath  of  our  present  indus¬ 
trial  society. 

Dealing  for  instance  with  the 
problem  of  employing  all  hands 
within  an  industrial  society,  re¬ 
gardless  as  to  what  technological 
advances  have  taken  place  to  take 
jobs  away  from  people,  Mr.  Gien- 
day  states  "...  those  who  argue 
that  people  and  materials  ejected 
from  the  system  by  the  operations 
of  the  machine  should  be  used  in 
the  development  of  projects  not 
justifiable  on  economic  grounds, 
fail  to  realize  that  suggestions 
can  be  applied  only  at  the  cost  of 
lowering  Hie  standards  of  living 
of  the  community  as  a  whole.” 

.  .  therefore  (production)  con¬ 

trols  and  surpluses  (of  material 
and  humans)  are  Inevitable  in  the 
process  whereby,  in  the  expanding 
economic  system,  the  standard  of 
living  of  those  remaining  at  work 
is  maintained  an^  raised.  The  au¬ 
thor  maintains  that  had  some  not 
been  eliminated  Hie  standard  of 
living  of  the  remainder  would  be 
lower  than  it  is  in  fact. 

This  is  of  course  in  sharp  con¬ 
trast  to  the  ideas  held  by  other  and 
equally  sincere  people.  It  is  in  tact 
one  of  the  views  which  will  make 
this  one  of  the  most  controversial 
publications  ever  to  appear  on  Can- 
fdian  shelves-  Of  substantial  and 
practical  interest  however  are  the 
numerous  discussions  of  Canada 
and  other  parts  of^the  Empire  and 
those  countries  which  are  in  ob¬ 
vious  competition  with  Britain  in 
the  economic  field. 

The  author  believes  that  Na¬ 
tionalism  will  grow  after  this  war 
ri.ther  than  diminish,  especially  in 
the  Dominions,  unless  perchance 
they  might  fall  into  the  orbit  of 
(he  United  States.  They  will  be 
roasters  of  their  own  destiny  sub¬ 
ject  to  this  limitation. 

“One  of  the  curiosities  of  the 
British  liberal  mind  is  the  way  in 
which  it  blinds  itself  to  the  fact 
that  such  things  as  a  national  hous¬ 
ing  policy,  national  security  pol¬ 
icy,  national  employment  policy, 
etc.,  are  quite  incompatible  with 
true  internationalism  and  world 
free  trade”.  From  this  one  might 
assume  that  Mr.  Glenday  consid¬ 
ers  migration  as  a  tangible  form  of 
rectifying  current  ills.  And  yet  he 
says  “Migration  can  not  provide  a 
world  solution  or  a  permanent  so¬ 
lution.  The  bulk  of  the  people  w-ill 
have  to  make  up  their  minds  to 
ftay  where  they  are  and  to  make 
the  best  of  it.  This  is  the  only  hope 
for  world  peace”.  He  admits  that 
♦his  would  require  as  great  a  revo¬ 
lution  as  did  the  acceptance  of  in¬ 
dividualism  in  its  day  and  as  he 
calls  for  a  new  activating  princi¬ 
ple  in  economic  thought  neither 
Ms  stiggestions  about  staying  at 
home  nor  his  views  of  world  peace 
may  be  accepted  as  either  promis¬ 
ing  or  as  conclusive.  We  are  not 
more  likely  to  have  new  activating 
principles  than  we  are  likely  to 
have  overall  prosperity  by  wish¬ 
ing  it. 

The  outstanding  matter,  which 
like  a  red  thread  runs  through 
out  the  book,  is  something  ■which 
probably  grows  out  of  the  com¬ 
munity  experience  of  the  British 
people  during  the  war.  The  views 
and  ideals  of  the  individual  have 
been  deliberately  almost  wholly 
disregarded,  so  as  to  center  atten¬ 
tion  wholly  upon  the  blind  and  Im¬ 
personal  group  forces.  Since 
throughout  the  history  of  our 
world  there  appears  to  run  the  de¬ 
sire  for  a  continuous  rise  in  the 
kvel  of  organization,  the  author 
feels  that  we  must  now  consider 
whether  the  limits  of  expansion 
have  not  been  reached,  at  least  the 
limits  which  are  possible  within 
the  present  economic  framework. 
His  view  is  that  we  have  indeed 
reached  this  limit  and  that  there¬ 
fore  a  radical  reorganization  of 
our  industrial  framework  must  be 
accomplished  before  we  can  go  on 


employing  all  the  hands  and  ma¬ 
terials  that  are  clamoring  for  em¬ 
ployment. 

How  he  would  reach  that  desire- 
able  object  is  by  no  means  quite 
clear  to  Canadians,  for  he  is  speak¬ 
ing  primarily  from  the  British 
point  of  view.  That,  considering 
this  point  of  view,  the  author 
makes  the  following  statement  is 
significant.  “Capitalism  was  the 
escape  of  the  Individual.  Any  ‘new 
order’  that  is  to  take  Its  place  must 
provide  for  the  escape  of  the  com¬ 
munity-  How  this  will  happen,  I 
do  not  know.  .  .  .  We  shall  have 
to  learn  by  trial  and  error.  It  will 
not  be  an  escape  into  some  19th 
century  Utopia.  That  avenue  is 
closed  surely  now.  Individuals  for¬ 
merly  could  escape  Into  the  upper 
classes  or  to  America.  People  In 
the  mass  can  not  escape  any  longer 
anywhere.  They  have  to  stick  It 
out”. 

If  there  is  any  importance  at¬ 
tached  to  this  latest  product  of  an 
English  analytical  mind  It  is  not 
because  of  the  arguments  advanc¬ 
ed  for  the  theory  under  discussion, 
though  they  are  startling  enough 
in  and  out  of  context.  It  Is  import¬ 
ant  because  clearer  than  anything 
else  it  shows  the  depth  of  think¬ 
ing  which  hardheaded  British  busi¬ 
ness  is  putting  to  work  on  the 
problems  which  we  face,  and  of 
which  they,  much  better  than  we, 
are  already  aware.  In  the  face  of 
the  many  trials  and  errors  that 
will  no  doubt  be  made,  and  the  con¬ 
sequences  of  which  will  be  felt 
wherever  there  is  an  expanding  in¬ 
dustrial  society,  this  book  will  af- 
lord  Canadian  readers  an  insight 
Into  the  present  frame  of  the  Brit¬ 
ish  economic  mind.  As  such  alone 
It;  is  more  than  worthwhile.  “THE 
FUTURE  OF  ECONOMIC  SO¬ 
CIETY”  by  Roy  Glenday;  Mac¬ 
Millans  in  Canada:  $6.25. 

FORESTRY  INCOME 
N.B.  AS  GREAT  AS 
OTHER  RESOURCES 

About  Equal  to  Mining,  Fishing, 

Trapping  and  Generation  of 
Power 

RESERVES  STILL  GREAT 

Special  Correspondence 

Saint  John. — In  a  booklet  en¬ 
titled  “What  Do  You  Know  About 
A'our  Forests? — A  Quiz  For  New 
Brunswickers.’’  which  has  been 
prepared  by  K.  B.  Brown,  Exten¬ 
sion  Forester,  University  of  New 
Brunswick,  it  is  set  forth  that  the 
products  of  the  forest  Industry  in 
this  province  are  about  equal  in 
value  to  all  those  obtained  from 
mining,  fishing,  trapping  and  the 
generation  of  electric  power. 

The  booklet  also  states  that  the 
province  benefits  in  many  ways 
from  the  living  forests,  in  addition 
to  the  cjish  value,  such  as  the  home 
of  game  and  wild  life,  as  a  means 
of  holding  water  in  the  ground  to 
feed  springs  and  the  wells  and  reg¬ 
ulate  the  flow  of  streams,  as  a 
windbreak  to  prevent  soil  erosion 
and  snow  drifting  and  as  a  place 
for  recreation. 

It  states  that  of  the  total  area 
of  this  province  of  some  18,000,- 
000  acres,  14,000,000  acres  are 
covered  with  stands  of  merchant¬ 
able  trees  or  young  growth  that 
will,  in  time,  produce  merchantable 
stands.  The  people,  through  the 
provincial  government,  own  some 
7,500,000  acres  of  Crown  Lands 
of  which  some  7,000,000  acres  is 
productive  forest.  Title  to  the  other 
half  of  the  province’s  forest  land 
has  passed  to  private  ownership 
and,  of  this,  some  2,200,000  acres 
is  woodlot,  or  occupied  farms. 

Estimate  Based  on  Trees 

The  booklet  continues  that  an 
estimate  of  the  amount  of  wood  In 
the  forests  of  the  province  was 
made  in  1933  when  the  volume  in 
trees,  smaller  than  nine  Inches  In 
diameter  was  given  in  cords  and 
for  large  trees  in  board  feet.  The 
figures,  then,  were:  Softwoods  52,- 
109,000  cords  and  6,285,000,000 
board  feet:  hardwoods,  28,159,000 
cords  and  4,297,000,000  board 
feet.  A  forest  survey  woud  be  re¬ 
quired  to  secure  up-to-to-the-min- 
ute  figures  but  indications  were 
that,  before  the  disastrous  fires  of 
this  year,  the  total  volume  had  not 
undergone  any  great  change  al¬ 
though  there  may  be  a  greater  pro¬ 
portion  of  softwoods. 

In  1936  the  gross  value  of  for¬ 
estry  was  $28,700,000,  or  41  per 
cent  of  the  total  gross  value  for  all 
primary  industries.  In  1937,  these 
figures  climbed  to  $40,900,000  or 
61  per  cent,  dropped  in  1938  to 
$32,400,000  or  43  per  cent,  and  In 
1939  reached  $34,000,000,  or  42 
per  cent,  while  in  1940  the  figure 
v/as  $41,000,000  or  61  per  cent. 

In  1942  the  total  quantity  of 
lumber  sawed  in  the  province  was 
300,000,000  board  feet  with  850,- 
000  cords  of  puipwood  cut.  It  is 
believed  the  cut  in  firewood  was 
between  500,000  and  760,000  cords 
as  well  as  cut  for  veneer  logs,  ties, 
poles,  piling,  etc. 

In  1943  the  amount  of  sawlogs, 
veneer  logs,  tiles,  poles,  piling, 
posts,  etc,  taken  from  Crown 
Lands  was  126,000,000  board  feet 
and  the  total  of  puipwood,  fire¬ 
wood  and  other  products  was  300,- 
000  cords-  This  represented  about 
42  per  cent  of  the  logs,  33  per  cent 
of  the  puipwood  and  only  a  small 
part  of  the  firewood. 

CATTLE  IX  B.C. 

Vancouver.  —  Of  the  381,500 
cattle  on  British  Columbia  farms 
this  summer,  96,300  were  milk 
cows.  The  total  (381,600)  was  1.5 
per  cent  more  than  last  year.  Horses 
numbered  61,600  or  .9  per  cent 
less;  sheep  148,000  or  12.1  per  cent 
more  and  hens  and  chickens  4,155,- 
000 — up  15.8  per  cent. 

The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
ill  and  able  to  buy  investment 
securitiee. 


IMPERIAL  BANK 
DEPOSITS  SHOWN 
AT  NEW  RECORD 

At  1300,236,662,  Closed  Year 
$56,323,100  Higher,  Largely 
in  Public  Deposits 

PROFITS  EDGE  UP 


New  Directors  of  the  Bank  of  Commerce 


Confirming  the  trend  in  bank¬ 
ing  operations  charted  during  the 
year  by  monthly  chartered  bank 
figures  Issued  by  the  Department 
of  Finance  at  Ottawa,  financial 
statement  of  the  Imperial  Bank  of 
Canada  for  12  months  ended  Oc¬ 
tober  31st,  1944,  shows  new  all- 


SEE  1944  CHECK 
LOWER  EARNINGS 
TREND  FOR  C  LL 


Interim  Report  on  9-Month’s 
Operations  Indicates  Slight 
Gain  Over  1943 

COSTS  STABILIZING 


Net  earnings  of  Canadian  In¬ 
dustries  Limited  for  the  current 
fiscal  year  are  expected  to  show  a 
modest  improvement  over  those  for 
1943,  according  to  an  interim  re¬ 
port  issued  by  the  company  cover¬ 
ing  operations  for  9-months  up  to 

,  ^  ^  .  ,  „  ,  _  September  30th.  This  will  he  a  cor- 

Statement  of  the  Imperial  o*  E.  G.  Bl’RTOX  S,  M.  >VKUD  ROBERT  H.  REID  rection  of  the  wartime  trend  in 

1944^°shows^^e^  aH-  Canadian  Bank  of  Commerce  announces  the  partment  of  London  Life  Insurance  Company  in  1933,  company  s  earnings,  which  has 

time  peaks  established  during  appointment  of  three  new  directors,  E.  G.  Burton,  after  experience  in  investment  banking  in  Toronto. 

.’“Suy'EoldC'  ““  “"•“'•  o' ,«■''>«•«  Slmp,„d  Co,  Lid.,  Rob.,l  '>•'>'«■  ">'■  »  .nodtl,.  undor  revlo, 

secuilty  noiaings.  .  *  H,  Reid,  Montreal  Director  of  London  Lite  Insurance  Fveciitive  Committee  in  1938  and  Managing  ®  somewhat  lower  scale 

,n.yrero?irn«'';?^n.“.rs  "  »'■  '  r r  ?  zTT„T4i£.':riL^! 

;i?*U.rdSy.''''lT  Kd,U„:.'“„",rpo,,«o„  c,e,.ora,  ,rr.n?.dX'anrGen"rl?«^  d^nr./'SUrfiaft'e.I’f.llS' 

after  taxes  and  other  charges,  as  Trade  hi”cu?'  i  fh”  w"  as  Chief  Inspector  at  the  Head  Office  of  the  Bank  of  result  that  total  net  pro- 

compared  with  $836,934.  Taxes  for  ^  Prices  and  Toronto.  At  the  present  time  Mr.  M  edd  is  President  for  the  full  year  1944  should 

year  under  review  were  slightly  Tiade  board.  Mr.  Reid  entered  the  Investment  De-  of  the  Canadian  Bankers’  Association.  show  a  narrow  increase  over  1943’8 


higher  than  for  year  before  at 
$545,541  as  against  $542,164. 

In  balance  sheet,  total  deposits 
at  $300,236,662  show  an  increase 
of  $56,323,100  during  period  un¬ 
der  review  and  are  at  a  new  high 
for  the  bank.  Public  deposits  bear¬ 
ing  interest  Increased  to  $141,- 
727,276  from  $112,569,175  and 
non-interest  bearing,  or  demand, 
deposits  are  up  to  $111,626,880 
from  $92,612,351.  Dominion  gov- 


B.C.  GOVERNMENT 
HASTWOCOURSES 
IN  ISLAND  POWER 


ernment  deposits  are  slightly  Can  Establish  Plant  Either  at  i  cal  year.  Operating  profit  was  $1,- 


_ _ _ _ _ _ results.  It  is  evident,  however,  the 

...  ...  f.  ^  •  4  statement  continues,  that  earnings 

Slight  Profit  Gain  A  M||T1||4D  ||P||P  win  continue  to  be  well  below  the 

■  Inis  rSvsiM  Ckawavc  1*1’ vF  1  lltllV  1/lWl  average  Of  the  1936-39  period, 

unir.  urain  urowers  ^  For  the  year  1943  Canadian  In- 

-  ^  M  D  dustries  Ltd.  reported  net  earn- 

Winnipeg. — Small  gain  is  re-  ij/ilVl’lllUlJ  <ngs,  after  all  charges  and  pre¬ 
ported  by  United  Grain  Growers,  I  ferred  dividends,  equal  to  $5.88  a 

Limited,  and  subsidiaries  for  the  share  on  outstanding  common 

fiscal  year  ended  .Tuly  31,  with  net  Decline  of  $4,067,000  in  Net  for  I  stock.  Tills  compared  with  net 
profit  of  $245,153,  as  comiiared  October  Brinvs  Biir  10-  earnin.gs,  on  same  basis,  for  years 
with  $244,769  in  the  previous  fis-  2  .f  A  1939-1942  as  follows:  1942— 

<1  .  Mooth  Docrease  $6.12  a  share:  1941— $7.22  a 
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SOUND 

TRUST  SERVICE  FOR  OVER 
HALF  A  CENTURY 


MONTREAL 

TRUST 

COMPANY 


Since  1889  Montreal  Trust  Company  has 
provided  sound,  conservative  Trust  ser¬ 
vice.  Naming  your  Executor  or  Trustee 
is  one  of  the  most  important  acts  of  your 
lifetime. 

Montreal  Trust  Company's  record  of 
service  in  these  capacities  merits  your 
careful  consideration.  Our  Trust  Officers 
will  welcome  the  opportunity  to  discuss 
with  you  the  planning  of  your  Estate 
before  your  Will  is  drown. 


PAID-UP 

CAPITAL 

AND 

RESERVE 

$5,000,000 


profit  of  $245,153,  as  comiiared 
with  $244,769  in  the  previous  fis- 


hlgher  at  $14,591,863,  while  pro¬ 
vincial  government  deposits  are  up 
to  $32,290,643  from  $24,489,260. 

Notes  of  the  bank  In  circulation 
are  down  to  $1,410,843  from  $1,- 
852,770.  In  accordance  with  the 
Bank  Act  as  amended  this  year  all 


Campbell  River  or  Nanaimo 
Lakes 

FORMER  IS  LARGER 


137,189,  as  compared  with  $1,233,- 
3SS. 


d;„  in  earnin.gs,  on  same  basis,  for  years 

October  Brings  Big  10-  i .,39.1 9 42  as  follows:  19  42— 

Month  Decrease  $6.12  a  share:  1941 — $7.22  a 

-  sliare:  1940 — $7-27  a  share;  1939 

Reflecting  a  slight  decrease  in  — $8.52  a  sliare. 


Montreal  Trust  Company 

511  PLACE  D'ARMES,  MONTREAL 

F,  G.  DONALDSON 
President  and  General  Manaa^f 


MORRIS  W.  WILSON 
Vice-President 


GORDON  V;.  MacDOUGALL,  K.C, 
Vice-President 


Bank  Act  as  amended  this  year  all  -  $19,(17,609  respec-  t  ‘  .?4  067  000  ns  i  At  some  future  dale  addi-  of  materials  for  direct  war  pur-,  the  total  income  of  Canadian  In- 

chartered  hanks  will  retire  their  Victoria,  B.C. — Two  alternatives  Dvely,  at  the  end  of  the  previous  .  t  f  h  enrvpsnnnHikk  i  expenditures  may  be  neces-  poses,  which  represent  only  a  small  dustries  Limited. 

note  Issue  after  .7  nuary  1,  1945.  are  available  to  the  provincial  gov-  Bank  loans  are  shown  lower  P  .q.q  ^^sary  to  re-establish  peacetime  mar-  nrouortion  of  total  C-I-L  business  _ 

a  a.  vw  HS..1.  ernment  in  it  plans  for  a  power  site  $10,059,586,  as  compared  with  month  of  1943.  The  net  revenues  |  capacity  to  C  I  L  business. 

Assets  At  >ew  H.gl.  Nanaimo-Duncan  area  $15,437,000.  are_  reported  at  $o, 1.2,000  as  demands:  and  to  take  last  year.  j  Q.p.  Air  Lines  RepOlfS 


.  “  AAA  serving  the  Nanaimo-Duncan  areaM* 

An  increase  of  nearly  which  the  British  Columbia  Elcc- 

000  during  past  year  bripgt  announced  it  can- 1  Af fr|if|ffr|i  nr'riIIlIE'l\ 

iew  hfghTr%he\knk.  Qukkiy  expiration  ot  OUTPUT  RESUMED 

realizable  Facing  its  first  entry  into  the  Am  nAftT  nAl/AI 

IS,  >1...  ...e  .ho  n.c.  AT  PORT  ROYAL 

3clpal  bonds,  are  no  less  than  t-overnment  may  decide  to  deve  op  *  VI**  1* V  *  A*1J 

78  ner  cent  of  the  total  liabilities  at  either  Campbell  River,  ten  -  - 

4-.  4iiA  ««kha  nr  nvpr  **>41  000  000  north  of  Nanaimo,  or  at  Nan-  *>1  •  »  m  ^  t_f  j 

Shi?t.tei  kCve^^^^^^  aimo  Lakes  and  Nanaimo  River,  30  P“>P  «"<*  Paper  Plant  Had 

total  over  $111,000,000.  and  cash  mdes  away.  Been  Closed  Because  of 

In  the  form  of  coin  and  notes  of.  Potential  capacity  of  a  Camp-  cl  » 

or  deposits  with,  the  Bank  of  Can-  bell  River  project  would  be  about  Water  Shortage 

ada  total  10.7  per  cent  of  all  lia-  120,000  h.u.  it  is  said.  The  two  - 

bilUles  to  the  public.  Campbell  lakes  and  Buttle  Lake  Sperial  Correspondence 

Call  loans  at  $5,155,572  are  could  be  raised  easily  with  dams.  John— The  Port  Royal 


Been  Closed  Because  of 
Water  Shortage 


against  $9,239,000.  Gloss  revenues  adv'ant.agp  of  new  operating  tech-  Defence  Industries  Limited,  _  ^  • 

were  down  $89,000  at  $37,496,000  niques  and  efficiency.  It  is  stated.  'J**’  wholly  owned  subsidiary  com-  PdSSCngcr  TrSiilC  GfllH 

against  $37,585,000.  i  ch  i  i  •  mi  i  pany  which  operates  government-  _ 

Cumulative  net  revenues  of  the  Sales  Slightly  Higher  owned  plants,  the  major  task  Is  Traffic  report  released  by  offl- 

all-inclusivc  C.N.R.  system  for  the  Sales  for  the  first  nine  months  ftill  to  ensure  that  the  available  Canadian  Pacific  Air 

first  ten  months  of  194  4  show  a  of  19  44  showed  a  slight  Increase  resources  of  manpower,  materials  j  ^pro  shows  8  330  passengers 
decrease  of  $14,974,000  at  $66,-!  over  the  previous  year,  and  the  and  equipment  are  directed  to  the  pkrried  during  the  month  of  Octo- 
383,000  against  $81,357,000.  The  further  recovery  in  operating  ef-  her.  an  Increase  of  35  per  cent  over 

cumulative  gross  revenues  show  |  idoncy  together  with  some  eas  ng  the  conesponding  month  in  1943. 

an  increase  of  $1,110,000  at  $365,-1"  u>utenal  supplies  permitted  quireonents  netesM^  .los- 

644.000  against  ^  $3‘d.534.000.  -  -Pa,^  Sor  "ilan^ ^hit  Trd\:asJ^^  .'orted  represented  a  decrease  of 

Gross  revenues  for  the  ten  months  curtailed  operations  last  year  was  re-opened.  30  per  cent  Goods  carried  amount- 

constituted  a  new  high  lecoid  for  |  ,  .,  ,  voarc  with  Production  schedules  in  the  re-  ^*1  9-4, 66i  pounds,  an  increase 


Traffic  report  released  by  offi¬ 
cials  of  the  Canadian  Pacific  Air 


$66,-!  over  the  previous  year,  and  the  ana  equipment  are  airectea  lo  me  ,  ,  ^ju-ing  the  month  of  Octo- 
1.  The  further  recovery  in  operating  ef-  production  of  the  most  needed  war  Increase  of  35  per  cent  over 

show  i  ficiency  together  with  some  easing  supplies.  Changes  in  nillimry  re-  rhe’cor.es^ 
j365,.|ln  raw  material  supplies  permitted  The  99,349  pounds  of  mail  transl 


constituted 


111  the  two  preceding  years.  With  Production  schedules  in  the  re- 


ada  total  10.7  per  cent  of  all  lia-  120,000  h.u.  it  is  said.  The  two  -  any  corresponding  period.  exception  of  sales  to  the  min-  mainlng  units  fluctuated  in  ac-  ‘>f  6  per  cent  from  the  previous 

bilUles  to  the  public.  Campbell  lakes  and  Buttle  Lake  Sperial  Correspondence  Wage  Increases  authorized  by  ,  jndiistry  wliich  continue  to  cordance  with  the  requirements  of 

Call  loans  at  $5,155,572  are  could  be  raised  easily  with  dams.  g^iiit  John— The  Port  Royal  the  War  Labor  Board  which  uecline  therk  was  a  general  in-  the  armed  forces.  An  additional  The  report  also  shows  that  for 

more  than  double  the  total  a  yeai  vvith  a  power  house  built  near  the  Paper  Co.  Ltd.,  here,  has  amounts  to  $22,500,000  has  been  crease  ’  in  the  requirements  of  shell-filling  factory  is  being  oper-  the  ten  months  ended  October  31st, 

ago,  reflecting  increased  Interest  toi^  of  the  falls.  lesumed  operations  after  having  charged  $4,500,000  to  operating  chemicals  for  Indu.strial  purposes,  ated  by  D.I.L.  and  there  are  press-  there  wore  93,685  passengers  car- 

In  the  stock  market.  *  -qi  this  site,  it  is  ])eon  closed  for  a  mouth  due  to  expenses  eacn  month,  beginning  in  The  most  marked  expansion  occur-  ing  demands  for  finished  shells,  ried,  crease  .of  o*.  per  cent 

Despite  a  peak  of  industrial  ac^  f.  water  shortage.  It  was  found  nec-  August.  1944.  the  C.N.A.  state-  red  in  sales  of  fertilizer,  where  de-  The  management  fee  income  of  ard  25,681,589  passenger  miles 

tlvlty,  and  doubtless  to  strong  expensive  transmission  line  to  essary  to  close  the  mill  on  October  nient  says:  mand  reached  a  high  level.  Sales  D.I.L.  Is  down  considerably  from  flown  an  increase  of  26  per  cent 

cash  PCS  tlon  of  most  h«sm®ss®s  ®®ti4h®t "  Pf of  the  island.  Comparative  figures  follow: - a  year  "^o.  but  this  will  iiot  have  over  the  same  per  od  In  1943.  Mall 

current  loans  show  a  slight  de  lakes  and  river  water  in  Spruce  Lake.  Now.  David  Ociober  19M  inn  Tenmntbs:  any  appreciable  effect  on  the  earn-  pounds  totalled  1.184.050,  a  de- 

crease  of  $169,77 1.  The  total  un  sites,  capable  of  producing  1 0.000  p  pjjv  vvnrio!  nirp.-tm-  an-  tiross  revenues  .  ;  67,4')ri.niii)  I  .i7..'>8.'.,nnn  e.ross  revenues  .  ?.3f..'>,ni4.onn  »3Rt..'..n4,nnn  iiigs  of  C-I-L  as  revenue  from  crease  of  .1  <  per  cent  and  goods  i,- 

der  this  head  is  substantial,  at  h.p.  ultliiiiitely,  could  he  put  into  noiiriced  that  the  lake's  level' has  I  '•’‘Pruscs- ■  32,.'ini.(i(i()  28,:t4C,ouo  oper.  expenses  .  2nn.2Gi.ooo  283.l77.oon  source  has  never  represented  455,954  pounds,  a  decrease  of  14 

$67,853,369.  carried  nfn*  Koiie  up  some  three  feet  since  then.  revenues  ...  ?3,i72.noo  sn,23n.oon  Net  revenues  ..  $Gfi,383,ooo  ?8i,.357,ooo  more  than  a  small  percentage  of  per  cent. 

Bank  premises  now  f-t®  OOO  h.p.  basis  at  the  cost  of  about  Selective  Service  officials  -.—  I 

at  $4,944,027,  compared  with  $5,-  $5,000,000,  it  Is  believed.  ^  -n  otlicials  state  ^—=sg=ss=B^^s=s=  ....  - 

1V9AK'}  Other  chanees  are  of  Fee  fntneo  neociuio  that  all  pulp  mill  employees  w'ho 


crease  of  $169,777.  The  total  un-  si'es,  capable  of  producing  70.000  p‘  «niith  Cilv  Works  Director  an  '  revenues  .  *  37,40G.ooo 

Sr,  "f  .Hn.n™i  'ltat\ho  "e-- 

$67,853,3  .  .  carried  nfn  hn  hn  -o  nt  ®n  a  -0.-  gone  up  some  three  feet  since  then.  Net  revenues  ...  ?3,i72.noo 

Bank  premises  now  are  cariiea  ooo  h.p.  basis  at  the  cost  of  about  o.,! o — -e.:..;..,- 

at  $4,944,027,  compared  with  $5,-  $5,000,000,  it  Is  believed.  *,  “®‘®‘tive  bervice  otlicials  state  =s==s^^s9=s= 

182,452.  Other  changes  are  of  For  future  possible  development,  ifjL^cipe  w*'” 

minor  importance.  Comparison  of  g,  succession  of  dams  would  lie  re-  the  iiuir  wTs*  Hosid  down*  'hs^P  '  -  ■ 

balance  sheet  figures  for  past  2  qui,.ed  to  raise  the  site  to  its  full  i  i  ^  *  closed  down,  have 

.7“  __  fniinwR-  7(1  non  h  „  i  been  ordered  to  report  back  to  the  *  1 

years  loiiows.  (0,000  h.p.  potential.  The  Nanaimo  mill  11 

LIABILITIES  Lakes  project  would  not  have  to  1-  1 

1944  1943  maintain  expensive  transmission  ,  supply  of  West  Saint  |.  | 


been  ordered  to  report  back  to  the 


Reserve  Fund.... 
Dlv.  unpaid  . . . 
Prof.  &  Loss  bul. 


Pam.  deposits  . . 


1944  1943  maintain  expensive  transmission  supply  of  West  Saint 

7  990  090  7,o'o9.990  Uues  of  such  length.  for  the  pulpmill 

siooo.'oon  8,090,900  Victoria  Lumber  Co.  of  Chemai-  ®®*”®  *^®  ®“'"®  '^’'®  *®4al 

982  202  SlC/J-i’  ""S  and  Comox  Logging  Co.  of  ^l'®  /®^>- 

^  Ladysmith  operate  a  joint  railway  3,503.- 

16,12:1,426  19.988.046  to  Nanalmo  Lake,  a  haul  of  35  gallons  of  which  the  pulp 

miles.  It  is  explained  that  before  “®®‘^  2,368,860.000  gallons. 

I4,.i9i.863  14,242.776  a  pow'er  project  could  he  started  states  that  if  additional 


- - r:  ue  mo\ea  nerore  the  dams  w^ere 

^^-ilfl%7  built.  The  railway  would  also  have 
lenfs*;  iro”  3;o?.5:2i,j  to  be  re-located  for  part  of  its 


Letters  of  Credit. 


Coin  . 

B.  of  C.  Notes 


320..G06,999  269,76,v,889 
ASSETS, 

1044  1943 

»  * 
533,337  418,721) 


Total  deposits  ...  300,236,062  243,,U3.^>^i_  built.  The  railway  would  also  have  "*’bis  is  the  second  time  that 
nilt^’^hanks  ■  ^’oii’.sib  3’,o,55’,2i.-)  to  be  le-located  for  part  of  its  water  scarcity  has  caused  the  clos- 

■  ■ - - - — rente.  ing  of  the  mill,  the  first  being  in 

,  ^  2  8i3’3*(i  — - —  January,  two  years  ago. 

Letter!  of  Credit.  4,110,, 86  3,8Ij..i-o  r  r*  l  i  _ 

320..506,999  269,765,880  "fOCtOr  &  Gamble  kl-  D  J  Ai  J 

ASSETS,  Is  Extending  Plant  I  Records  Made  | 

C,„  .  "Ls,  I,,.  0—T,.o  *  By  United  Ai,  Line. 

^  .  . — - ;  Gamble  Company  of  Canada,  Lim- 

B.  of  C.  Notes  .. .  8.822,551  Bed,  soap  and  shortening  manufac-  ^ue  fo  abnormal  wartime  de- 

Dep.  B.  of  C .  -W4,^ut>  ^ ■  ’  turers.  announce  that  contracts  niands  for  air  transportation,  air 

31,969,677  26.745,382  have  been  let  for  the  construction  Passenger-mail-express  operations 

Note*,  oth.  Banks  14.99‘-.J’^  12,107.691  of  an  addition  to  its  maniifactur-  United  Air  Lines  set  all-time 
Notes  out.  bank.  679’4Vl  iug  plant  here.  high  records  in  the  third  quarter 

Due  out"banks*!  7,2431609  5.7.52;714  The  addition  will  embody  latest  aud  first  nine  months  of  1944  as 

- — — ..  „,,5  improvements  in  manufacturing  compared  with  any  similar  periods 
r  ♦  inrl’(ll<i892  8no92;3t4  Pduipment  and  will  enaiile  tlie  com-  in  the  company’s  history,  accord- 

OlhJr'  Doni.  Secs!  59!.327!o47  35!o.55!80S  patiy  materially  to  increase  its  pro-  iu.g  to  W.  A.  Patterson,  president. 

•Prov.  dvt.'  Sees.  4,.580,l5fl  duction.  The  W.  If.  Cooper  Coii-  Revenue  passenger  miles  flown 

Other  Piov.  Secs  8.721.803  lo.-i’-ij-  stiuctlou  Company,  Limited,  of  in  the  quarter  totalled  130,373,- 

Othe'r*?K)nds°"rtc.  l!2iL’3l9  '532!879  Hamilton,  has  been  awarded  the  264;  mail  ton-miles.  5,276,378:  ex- 


Call  loans,  etc... 
Current  loans  . . . 

Prov.  loans  . 

Mun.  loans  . 


Non-cur.  loans  . . 
I.clter8  of  Cr.,  etc. 
Bank  Premises... 

Dep.  re  CIrc . 

Mortgages  . 

Other  assets  . 


54.713,789 

45,837.54:1 

106.649,892 

86,092.314 

59,327,047 

35,055,808 

4,.58(),I50 

4.416,496 

8.72 1. 803 

in,815..5n2 

6,537,287 

4,771,7'.’8 

1,21.5,319 

532,879 

187.910,888 

142.281.757 

't  t’i't 

2,127.4.52 

67,853,:in9 

68,023.146 

30,100 

210,2Rr» 

2,48l,.5gi 

2,877,133 

75,523.098 

73,247,016 

t:t.02t 

90,0(ir> 

4.110.786 

2,845,319 

4,944.027 

5,182.452 

91,639 

149.273 

68,590 

69,151 

60,925 

ntract  for  the  construction  of  the  press  ton-miles,  1,113,225.  and  re- 
w  buildings  and  work  will  get  venue  airplane  miles,  8.08  6,889 — 
der  way  immediately.  all  surpassing  sutli  totals  for  any 

- - — - -  previous  quarter.  As  compared 

Lindslev  President  '^*’®  ®^"’®  duarter  of  1943  they 

kJ*  •  •  LA'  represented  gains  of  almost  29  per 

Ur  NipiSSing  Mines  cent  in  revenue  passenger  miles. 

-  95  per  cent  in  mail  ton-miles,  3 

Toronto  •: —  Directors  of  Nipis-  per  cent  in  express  ton-miles,  and 


326,,5lt6,999  269,765,880  elected  president  of  the  company  Totals  for  the  first  nine  months 


VICTCrvY  MILLS 
UNIT  OPERATING 


Quantity  Production  from  Vege¬ 
table  Oil  Plant  in  Toronto 
In  Few  Weeks 


•Maturing  less  than  2  years.  in  place  (if  the  late  Alex.  Fasken.  of  1914  were  332,121,629  revenue 

— - — - -  M''-  Lindsley  also  retains  liis  pres-  passenger  miles.  13,374,135  mail 

«rf Mil  I  0  ®”*'  ®*^^*®®  vice-president  of  the  ton-miles,  2.956.425  express  ton- 

VII.  II.  *  ■  lllILL^  '  operating  company,  Nipissing  Min-  miles,  and  21,162,190  revenue  plane 

ir,|v  Fq  ^  Ltd.  Hugh  Park  has  been  miles,  each  a  new  record, 
i  m|*TA  elected  president  of  the  operating  United  cunentlv  is  flying  94,- 
llrKK  A  I  Hill  add  vice-president  of  Nip-  500  miles  daily  with  a  fleet  of  47 

VI  Ul*4**sli*S  isslng  Mines  Co.  John  S.  Dickson  planes,  also  an  all-time  high,  ac- 

_  been  elected  a  director  of  both  cording  to  Mr.  Patterson.  The  ave- 

ts.  B  J  X*  c  V...,.  companies.  rage  for  each  plane  in  the  fleet  is 

Quantity  Production  from  vege-  Directors  also  announced  that.  13  hours  20  minutes,  or  2,000 
tablo  Oil  Plant  in  Toronto  subject  to  the  approval  of  the  miles  daily  as  compared  with  814 
i_  Foreign  Exchange  Control  Board,  hours  or  1,200  miles  which  the 

m  row  Tree*#  a  dividend  of  5  cents  per  share  company  flew  with  a  fleet  of  67 

■n,f  L  1.  V  *!,»  to  (1(1(1  nnn  Canadian  funds  has  been  declared  planes  in  October,  1941. 

*io‘’ls^s'ing^'San7o^/ VlctoS*  MbS  holders  of  reemd^Novembm-  27?''^'  tutS'^oTnuff  b? the' Armran^d’ 

LimTtld,  wholly-owned  subsidiary  OIL  R.4TION  LIST  vertdtT ^<fr  com^merciIl”use^  1? wL' 

of  Canadian  Breweries  Limited,  on  -  announced.  These,  Mr  Patterlon 

the  Announcement  was  made  this  said,  will  enable  United  Air  Lines 

In  operation.  Three  of  *^^®  *|y®  ^®"  week  by  'Wartime  Prices  and  Trade  to  provide  much-needed  additional 
cbanical  screw  presses  are  ah  eady  Board  that  unsweetened  canned  accommodations  for  heavy  war- 
operating  and  fruit  packed  in  containers  holding  time  civilian  and  military  traffic; 

of  vegetable  on,  105  ounces  or  more  has  been  re-  on  its  coast-to-coast  and  Pacific 

mal  feeds  and  ,  moved  from  the  list  of  rationed  Coast  system. 

flours  should  be  attained  within  frujtg,  togetlur  with  unsweetened - - - - 

the  next  few  weeks  to  relieve  Can-  ..  ,jg  fjjler”  and  “fruit  filler”  in '  m  x  u  r- 

ada’s  acute  shortage  of  these  pro-  jj-ese  large  containers  '>  I^***®l**''^®*i  Consolidated 

unit  urtitch  extracts  ^^®  said  unsweetened  Has  Big  Ore  Tonnage 

The  second  unit,  which  extracts  small-sized  con-  _ * 

the  oil  and  meal  by  a  solvent  pro  tginers  still  is  rationed  on  the  basis  xt  .  i, 

cess  and  Is  the  first  plant  of  Its  gO  fluid  ounces  per  preserves  ,  ^atachewan  Consolidated  has  a 
kind  in  Canada,  is  now  being  erect-  coupon  containers  af^cteti  bv  '**''^®  o^e,  exceeding  1.- 

ed  and  will  be  in  production  be-  week’s  order  arfu^d  c^  I"®’!'®*’  tons,  grading  about  $^50 
fore  next  summer.  Various  valu-  v,r,toic  per  ton. 

able  by-products  of  this  oil  seed  and^n  employees’  dlnh^^^  halls"^^^  Operating  costs  are  about  the 
crushing  process  and  also  of  Can-  P  ^  halls.  lowest  in  Canada  but  verv  small 

edlan  Breweries’  plants  will  be  _ _  ~  profits  are  being  made,  annioach- 

produced  as  machinery  is  received  PA\ MASTER  OUTPUT  STE.ADY  ing  the  negligible,  due  to  current 
and  installed.  In  this  group  will  Paymaster  Consolidated  returns  labor  conditions.  The  mine,  how- 
be  included  dehydrated  brewers’  for  October  show  output  of  $92,-  ever,  may  well  survive  war  diffl- 
yeast,  lecithin  and  other  products  022  compared  with  $92,939  in  Sep-  culties  and  in  the  post-war  period 
with  high  mineral  and  vitamin  con-  tember  and  $93,165  in  October,  should  be  able  to  make  fair  nro- 
tent.  1943.  His. 


^•$0  r4 

I  (> 

or 


LET  HIM  HEAR 

HIS  DADDY'S  VOICE! 


Just  a  “Hi  there,  young  sailor!”— and  Johnny’s 
world  is  aglow  with  a  wonderful  magic!  It’s 
daddy’s  voice  . . .  daddy  talking  to  him  and  to 
mother  from  ’way  the  other  end  of  Canada. 
Yes,  it’s  a  mighty  big  moment— an  exciting 
moment  that  depends,  in  part,  on  you/ 

TRANS-CANADA 


Give  our  boys  in  uniform  a  break . . .  often  their 
only  free  time  to  call  long  distance  is  in  the 
evening— so,  if  you  let  their  telephones  do  the 
ringing  between  6  and  10  p.m.  you’ll  not  only 
be  aiding  the  war  eflfort,  but  you’ll  be  keeping 
these  war-separated  families  happy ! 


TELEPHONE  SYSTEM 


THE  BELL  TELEPHONE  COMPANY  OF  CANADA 


6  THE  FINANCIAL  TIMES,  NOVEMBER  24,  1944  - ^ - 

^  pany,  has  heen  forced  to  swallow  reorganization  plans 

Wat  Ifltffltftal  iltlItttS  „ 

jj  ^j,g^  jj,a^  tjjg  C.C.F.,  m  its  campaign 

ESTABLISHED  1912  against  the  insurance  companies,  has  all  unwittingly 

Published  Erery  Friday  at  282  Notre  Dame  8t.  Weat,  Montreal,  „f  crri  ice  to  the  small  shareholders.  It  is  pOB- 

by  The  Montreal  Financial  Times  Publishing  Company.  .  u 

Limitei  sible  that  life  insurance  directors  may  be  coming  to 

- - - — -  the  conclusion  that,  as  they  are  in  the  position  of 


The  Tangle  of  French  Parties  25  years  ago 


R.  EMMET  COX  .  .  - 

i.  W.  TYSON  -  -  -  - 

A.  R.  W.  YOUNG  -  -  - 


been  of  sen  ice  to  the  small  shareholders.  It  is  pos-  By  br.  jj.  L.  STEWART 

sible  that  life  insurance  directors  may  be  coming  to  In  Halifax  Herald 

the  ronclusion  that,  as  they  are  in  the  position  of  ,  ,  ,  ,  ^ 

.  If  *hov  Hnn’t”  A  QUERY  often  addressed  to ;  not  lower,  but  increased,  the  na-i  lessness.  Such  party  men  as  Col. 

being  damned  if  they  do  and  damned  ft  y  ’  me  by  correspondents  is  one  to  tional  defence  appropriation,  and  McCormick  or  Senator  Nye,  such 


Editor  ond  Monogcr  they  might  as  well  use  their  influence  as  security-  the  present  difficult  admin-  that  the  chief  social  reforms  he  papers  as  the  Chicago  Tribune, 

».  Bj-  holders  to  a  greater  extent  than  In  the  past.  istrative  problem  set  for  General  promoted  were  such  as  it  amazed  such  organizations  as  the  German- 

_  de  Gaulle  makes  this  a  suitable  the  British  or  American  observer  American  Bund,  had  their  couu- 

tlme  to  reply.  I  am  asked  about  to  find  still  a  novelty  In  France.  terparts  there.  Governments  were 

Lef  the  Facts  Sneak  strife  of  French  parlies;  about  *  *  changed  with  shocking  fre  iuen‘'y, 

*  the  reason  why  a  system  which.  During  the  twenty-years  truce  so  .that  legislation  was  given  little 

A.N  IRISH  writer,  some  years  ago,  made  one  of  his  all  its  faults,  has  worked  well  (1919-1939)  the  French  people  chance.  A  chief  battleground  in  the 


SUBSCRIPTION  PRICE:  In  Canada,  $3.00  u  year; 
$1.75  for  six  months.  In  Great  Britain  $3.00  a  ye'ar 
Canadian  funds.  In  the  United  States  $-3.50  a  year; 


Let  the  Facts  Speak 


112*00  six  montns.  Foreign  subscriptions,  $5.0(3  characters  say,  that  those  in  authority  give  out  only  for  Britain  and  America  yields  availed  themselves  of  their  suppos-  Chamber  was  the  Budget:  how  to 
$2.00  months  I.  ihev  tbink  the  miblic  arc  fitted  to  know,  dubious  benefit  for  F’rance.  ed  freedom  trom  the  German  peril  Keep  this  down  was  the  protiem 

a  year;  $3.00  for  six  months.  such  facts  as  they  think  the  public  are  fittea  to  k..o  v.  surprise  that  the  re-  experiment  with  social  change,  of  the  deputy  thinking  of  his  cla- 

ADVERTISING  Rate  Cards  on  application  at  all  our  This  .seems  to  be  the  attitude  of  a  c  h  Ho  nnuiie’s  Here  was  recoil  from  the  terrific  morous  constituents:  how  in  such 


CABLE  ADDR 
HEAD  OFFIC 
partments. 


partments.  camera!  And  the  pub.ic,  tne  party  cnieiiy  couceiucu,  General  Ms  French  to  assume  that  the  Treaty  What  the  French  example  shows 

TORONTO-  Edward  C.  ErU,  Ontario  Representative,  is  still  left  guessing  as  to  what  dispute  was  really  party  of  the  extreme  "Left”,  Versailles  had  thus  provided  at  is  the  extreme  danger  of  playing, 

BusineM  £ind  Editorial  offices;  24  King  Street,  about.  Are  we  forced  to  the  conclusion  the  chance  they  neede^.  Have  as  those  Paris  leaders  played,  with 

West.  Telephone:  EL.  7204.  In  duo  time,  no  doubt,  there  will  be  another  differ-  (which  some  of^my  correspondents  ^i^'^Scle  ‘which  miv 


.  openly  avow)  that  party  govern-  ^  spectacle  which  may  tem.  Representative  government 


LONDON,  ENG.:  95  Bishopsgate,  E.C.  2,  Davies  &  Co.,  between  the  two  parties,  and  the  procedure  will  ^  method  for  British  explain  this?  Have  we  not  may  be  compared  to  a  fine  but 

Representatives.  probably  be  the  same,  with  complete  disregard  of  the  ^nd  Americans,  because  they  have  after  speech,  dellv-  complicated  and  delicate  piece  of 

- - -  rest  of  the  country — the  old  “public  be  damned"  idea,  the  capacity  to  use  it  with  discre-  p*"®"  while  a  tre_mendous  war  ef-  luschinery,  which  rough  hands  can 

- -  ...  ^  self-restraint  but  a  de-  having  misuse.  It  was  so  misused  in  the 

Devoted  to  the  Interests  of  the  investing  public  some  of  tliese  days,  and  we  probably  may  not  have  pip^able  method  for  the  French,  achieved  its  purpose,  urging  peo-  French  Chamber  of  Dep.  ies  dur- 

in  the  belief  that  the  confidence  of  capital  is  essen-  iq  ^vait  very  long,  all  disputes  between  the  companies  because  they  lack  the  sort  of  quali-  *^^®**'  attention  from  ing  the  abnormal  period  between 

m  l„  the  .tablllly  ol  llnmce.  Ike  proeyerity  ol  In-  „,.d  their  ttorkere  «nr,  by  ta,  he  held  >”  »P<>»  *"'*  lo°Thl„li°ol' eTl  rtVh’lr""?  “e  It™'! 

dustry  and  the  development  of  our  resources.  ard  both  sides  be  subject  to  cross  examination.  We  «  *  ployment  and  contracts,  of  ease  ed  observers  everywhere  But  1 

_ doubt  if  there  ever  has  been  a  dispute  of  this  kind,  during  the  twenty  national  burdens,  of  the  re-  have  tried  to  show  some  special  cir- 

..i-kx-TTsFAT  F«inAY  NOVEMBER  24,  1944,  where  only  one  side  was  to  blame;  and  this  is  very  years  which  intervened  between  opportunity  for  business  cumstances  by  which  those  scan- 

MONTRE  ,  ihp  leaKoii  whv  both  nrefer  a  orivate  discus-  First  and  Second  World  W'ars  the  ?.*°?.*’  b®cause  the  war  was  prac-  dais  ir  French  politics  may  be  ex- 

- - - - -  cipr,  lost  the  niihiip  know  all  the  facts  and  de.'-ije  Party  system  In  France  worked  •  ,,  plained,  even  palliated.  And  a  bet- 

.  ,  ,  —  ^  Wl.*.  D*u  Sion,  lest  the  public  Know  an  me  lacis,  ana  u..  lae  _  „i„_  * _  In  France,  however,  the  war  did  ter  occnnatlon  than  twot  of  oi„-„  I 

If's  rile  Taxpayers  Who  Pay 


It's  rile  Taxpayers  Who  Pay  ,,,,,  farmers  now  seem  to  be 

IN  A  RECENT  address  before  gatherings  of  busi-  j-atber  suspicious  that  the  new  agreement  may  mean  (be  outbreak  of  the  Second  World 

ness  men  in  Eastern  Canada,  G.  S.  Tiior\aldson.  K.C.,  ]ov^■er  prices  for  their  cattle,  and,  in  the  next  election  War  and  the  capitulation  of  France 

of  Winnipeg,  declared  that  federal  lax  exemption  of  ^anipaign,  the  politicians  may  be  hard  put  to  it  to 

co-operatii  es,  iiiutual.i  ami  goveriiniciit  business  eii-  ,,br.ise  their  promises,  so  as  to  gain  votes  and  still 

terprisps  was  depleting  the  national  revenue  by  well  making  too  definite  commitments.  Buit  It  is  not  true  that  such  has 


over  one  hundred  tnillion  dollars  a  year,  and  then 
asked  the  pertinent  question:  tb 

"Can  the  Doniiuioii  afford  su.-li  a  loss  of  rev-  pa 
enue  and  vet  finance  the  war  and  all  its  post-war 
schemes  'including  additional  social  services, 
assistance  to  agriculture  in  the  way  of  floor 
prices  and  sulisidies,  as  well  as  llie  major  task 
of  providing  adeiiiiatc  pensions  and  rehabilitat¬ 
ing  our  soldiers  as  they  return  from  overseas. 

We  believe  there  is  only  one  answer  to  that  ques- 


:ry  badly.  It  is  also  true  t'hat  France,  however,  the  war  did  ter  occupation  than  that  of  play- 
irlng  the  nine  months  between  represented  as  ing  the  self-satisfied  critic,  in  a 

e  outbreak  of  the  Second  World  practically  over;  it  was  actii-  spirit  of  smug  and  altogether 
ar  and  the  capitulation  of  France  f *  ^  over,  and  the  recoil  was  all  groundless  confidence  that  "It 

working  reached  a  new — I  hope  i”®®®  liJfcH'Klhle.  ,  could  not  happen  here”,  would  be 

never-to-be-repeated  —  debase-  DHist  be  acknowledged  tnat  to  ask  ourselves  how  much  of  the 

>nt.  krench  groups,  in  their  assumed  practice  which  debased  French  poli- 

But  It  is  not  true  that  such  has  security,  manoeuvred  against  tics  have  we  seen  among  our  own 


The  que'i'tion  seems  to  be,  now,  how  long  can  all  been  habitually  the  working  of  ®"®  ‘•■mother  with  deplorable  reck- 1  politicians. 


|[^^FromJtheJ2*e»°fjrh»^F|nsoclsi^T^ipe^j 

New  York  funds  struck  p.c. 
riemium  in  Montreal.  This  was  a 
new  high  record  for  ail  time,  the 
previous  high  having  been  5%  on 
July  31st. 

The  campaign  of  1919  was  the 
most  successful  in  the  history  of 
War  and  Victory  loans;  final  re¬ 
port  for  Montreal  and  Island  show¬ 
ed  total  of  $127,001,200. 

Canadian  Car  &  Foundry  has 
declared  1  %  p.c.  on  deferred  divi¬ 
dends  on  its  preferred.  This  pay¬ 
ment  will  reduce  the  arrears  to 
$22.75  per  share. 

A  seat  on  the  Montreal  Stock 
Exchange  was  sold  to  George  W. 
Fairbanks  of  the  brokerage  house 
of  Fairbanks,  Gosselin  &  Co  for 
the  sum  of  $30,000. 

Lake  of  the  Woods  Milling  Com¬ 
pany  will  offer  $700,000  of  new 
stock  to  shareholders  at  par  on  the 
basis  of  one  share  for  every  three 
of  old  stock  held.  At  the  present 
price  of  226  the  value  of  the 
rights  of  the  additional  capital 
would  work  out  at  $31.50. 

J.  H.  Duggan,  president  of  the 
Dominion  Bridge  Company  and 
chief  engineer  of  the  St.  Lawrence 
Bridge  Company,  during  the  build¬ 
ing  of  the  Quebec  Bridge,  has  had 
conferred  upon  him  the  honorary 
degree  of  LL.D.  by  Queen’s  Uni- 
'ersity,  Kingston. 


SCRAP  BOOK 


the  facts  be  supressed  for  the  beueflt  of  Interested  representative  government  in 
.  ,  France.  During  tlie  First  World 

p.llties.  War  thp  nallnnal  iinahimitv  there 


parties.  national  unahimlty  there  Tj  I  fj  D  I  A 

-  was  perfect — the  “holy  union”  in  ^  IV  1  /n 

.  I  k.A  •  £■£!&-  which  all  groups  forgot  their  dif-  - 

Tugging  3f  fhe  Moorings  Ot  InriRflOn  ferences  for  the  national  cause.  A  .  _  ,, 

,T  is  difficuit  to  escape  the  conc.usion  that,  as  Se“ V-^^reSS^^^nrh^S  ^  is  true  Lat  Ze  are  manv 
we  are  winning  the  war.  we  are  losing  the  battle  Horn  which  so  many  coun-  German  names  in  the  lis  o^  the 

of  inflation— and  the  latter  may  in  the  long  run  tries  caught  the  spirit  of  freedom  ^.prid’s  great  men  —  true  also 


EDITORIAL  FORUM 


“Is  it  True”  l.ealthy  battle  of  ballots,  let  the 

-  .  ,  .u  ,  where  it  may,  that  will  be 

It  IS  true  that  there  are  many  H,e  sensible  way  to  dispose  of 
rman  names  in  the  list  of  the  things,  and  the  only  way. — St. 


(ion.  Certainly  it  cannot  ''c  done  if  there  ^ny  '•e-  economic  welfare  of  ihe%pop[rwhic^‘'s?"ed  othe? 

lief  to  bo  given  to  tlio  taxpayeis  laiu  o  )  .  ..  those  in  ^uniform,  as  well  as  civilians,  as  the  former,  pies  in  Europe  was  itself  unfit  by 

now  canying  eucli  a  lieavy  burden.  Mr.  Thorvaldson  „  '  .  ■ _ temperament  to  keep  to  the  path  It 

Is  president  of  the  Income  Taxpayer’s  Association,  Canada  has  given  an  i  p  p  ,  nj^rhed  out. 

primarilv  concerned  with  the  present  agitation  to  tax  through  the  Wartime  Prices  and  Trade  Board,  in  ex-  »  # 

the  prairie  co-operative  elevator  companies— which  ercising  control  over  prices  and  supplies.  But  even  a 
recently  adopted  the  tactics  of  reducing  their  charges  determination  to  maintain  that  course  in  the  post- 


it  i^  rstrangeLXi;eind^^^^^  great  men  -  true  also  CathaHnes  Standard  ' 

the  people  which  so  lod  other  peo-  them  are  the  names  - 

pies  in  Europe  was  itself  unfit  by  f  Peacetime  Tariffs 

temperament  to  keep  to  the  path  It  toituied, 

had  marked  out.  '  they  lived  in  Hitler  s  time.  The  Tariffs  are  not  scaled  down  with- 

' cfi  :f,  true  German  is  more  interested  in  out  international  agreement.  One 

Allowance  must  be  made  for  war  than  in  culture,  in  conquest  nation  is  not  going  to  act  unless 
some  peculiar  circumstances — es-  than  in  arts,  and  Hans  snd  Getchen  others  take  similar  action.  And 
pecially  for  the  peril  to  which  her  »’‘®  stained  with  the  most  mon-  perhaps  this  would  be  a  good  time 


so  that  there  would  be  no  profits  to  tax,  in  tlie  evident  war  period  cannot  be  expected  to  avail  against  a  geographic  position  exposed  strous  crimes  of  which  history  has  for  Ottaw’a  to  consider  what  Can- 
‘  . .  „  .  E- _ _  any  record. — Ottawa  Journal.  nrtn’a  fnrtff  i.,  u. 


hope  of  thus  nutting  the  taxed  private  line  elevator  policy  of  letting  loose  of  the  moorings  on  the  part  France. 

‘  ^  ,  ,  .  .  e  j  G.  K.  Chesterton  once  urged 

coinpiiniGS  out  of  uusiiiGss*  our  Gcononiicslly  doniinsnt  uGi^fibor,  Evgh  if  w©  j^jg  own  countryni©n  to  rGmornber 

But  the  issue  is  a  much  broader  one  than  the  co-  j^gve  remained  aloof  from  wages  and  prices  in  the  that  the  comparative  Immunity  of 


Governments  in  Shipping 


I  ada’s  tariff  policy  is  going  to  be. 
Our  own  tariff  issue  has  been  ob¬ 
scured  by  war,  and  by  the  fact 
that,  under  war  conditions,  tariffs 


operative  elevator  companies  alone.  It  takes  in  the  ppited  states  under  the  exigencies  of  war,  that  con-  Britain  Icom  the  constitutional  Never  In  the  whole  history  of  of  other  countries  don’t  Influence 
.  ,  ..  «  *1,  onvornincr  I  p n d  tuTmolls  of  Eui'ope  Is  an  accident  sea  transport  were  so  many  ship-  our  export  trade  so  imnnrtpntiA- 

whole  question  ot  t  e  g  .  ^  .  dition  cannot  be  expected  to  continue  when  we  get  for  which  to  be  thankful,  rather  ping  services  so  ineptly  conceived  since  we  can  find  buyers  anvwav 

taxing)  bodies  towards  private  enterprise.  And,  as  •  normalcy”— an  almost  forgotten  word,  than  an  achievement  of  which  to  or  so  expensively  and  inexpertly  for  practically  ail  we  can  produce 

emphasised  by  the  Citizens  llesearcli  Institute  of  ,  boast.  The  first  French  Empire  operated  as  in  the  twenty  years  This  Is  not  sn  in  nopno  if 

Canada,  the  policy  of  exempting  governmentally  '''c«®-  (^'®  Washington  administration  has  indicated  was  created  by  a  soldier  ot  genius,  1919-39,  The  criminals  were  in-  chitects  of  our  so-called  recon' 

owned  or  co-operative  enterprises  simply  means  that  a  hold-the-Jine  policy  in  regard  to  labor’s  demand  for  Thif  Srociss’"  wre"5L"'rmerSn "  be 

the  share  of  the  co.st  of  public  services  provided  to  a  breach  of  the  Little  Steel  formula-the  sheet-  a  centiry  later)  had  who  came  out  of  the  war  owS  ^or  Canada,  in  general, 

facilitate  the  operations  of  business  generally  falls  anchor  of  American  wage  minimunis— but  even  the  to  fight  for  her  Revolution  against  for  purely  military  reasons,  a  large  f  PacHciilar  for  those  prov¬ 
en  the  general  taxpayer,  and  is,  in  practical  effect,  more  conservative  labor  element,  represented  by  »  European  League.  At  all  times,  block  of  ocean-going  ships,  'fhey 

1  *  rniiporn  nr  4Miff*rnri«5p  *  *u  A  •  it*  A  si  *Tv  ©Specially  ill  til©  SGCond  half  of  proceeded  to  trade  them  at  the  ex-  i^«ustnes.  Saint  John  Telegraph* 

a  bonus  to  the  exempted  coiicei  n  ot  ente.  prise.  President  Green  of  the  American  Federation  of  Labor,  experience  since  the  Revolu-  pense  of  the  state  and  in  com-  -lournal. 

If  the  exemption  policy  is  followed  through  to  a  apparently  is  not  far  behind  the  C.I.O.,  and  other  tion,  her  Foreign  Ministers  have  petition  with  foreign  professional  - 

logical  conclusion  it  will  mean  that  private  enterprise,  more  radical  groups,  in  demanding  that  wage  levels  haunted  by  the  thought  of  a  operators.  The  same  policy  on  a  How  It  Works 

unable  to  bear  rising  taxes  will  be  replaced  more  sG,,  ^ig^er.  They  even  advance  the  argu-  J eSo"*’ Ma'^raTtrange  goveinmSs®  of**AuS1a. '’south  considerable 


taxpayer. 

It  is  to  be  hoped,  therefore,  that  the  commi.ssion 


Soft  Pedal,  Please 

■yV.  L.  Clark  carries  the  follow 


of  them  married  and  most  of  them 
with  families,  men  who  have  served 
four  or  even  five  years  in  front  line 
service,  should  be  compelled  to  go 
back  oversees,  as  has  been  related 


ing  in  his  column,  in  The  Windsor  1“ 

Star:  "There  Is  talk  of  bloodshed  others  incapacitated  for 


Cult  Comment’s  on  Currenf  Events 

if  the  trained  men  in  uniform  cannot  reach  the 
front  in  time  to  be  a  factor  in  the  campaign,  why  all 
the  fanfare  about  meeting  the  emergency  by  getting 
more  green  volunteers? 

*  *  ¥ 

Perhaps,  as  Col.  McCormick  suggests,  Tom  Dewey 
was  ’a  very  weak  nominee,”  but  weren’t  there  others 
who  declined  the  nomination  because  they  realized 
that  they  had  even  smaller  chances?  Now,  don’t 
blush,  Colonel. 

¥  ¥  ¥ 

Japan’s  highly  effective  ‘secret  weapon”  against 
China  has  been  opium.  Whole  provinces  have  been 
demoralized  by  the  drug  habit.  And  now  the  habit 
is  invading  the  weary  Japanese  army  of  occupation. 
Secret  weapons  have  a  habit  of  hitting  back  at  those 
who  develop  them. 

¥  ¥  ¥ 

Gordon  D.  Coiiant,  former  I'reniier  of  Ontario.  Is 
quoted  as  saying  that  "very  few  people  of  Europe 
are  capable  of  democratic  government  because 
they  lack  the  necessary  background,  training  ethics 
and  Idealism.”  Was  it  the  Pharisee  who  said  "1 

thank  thee,  Lord,  that  1  am  not  as  other  men  are”? 

¥  ¥  ¥ 

Hon.  Solon  E.  Low,  leader  ot  the  Social  Credit  As¬ 
sociation  of  Canada,  and  Provincial  Treasurer  ol 
•Alberta,  is  reported  to  have  told  an  Edmonton  audi¬ 
ence  on  his  return  from  a  visit  to  Eastern  Canada 
that  Quebec  politics  are  rotten.  Did  he  have  to  come 
East  to  find  that  out?  Surely  it  wasn’t  news  to  the 
hulk  of  his  audience? 

¥  ¥  ¥ 

Premier  Ditnlessis  of  Quebec  thinks  it  peculiar  that 
Aluminium  Company  should  let  out  workers  at 

Arvida  when  contracts  with  comnany  have  been  cut 
In  half;  and  another  Quebec  politician  speaks  of  a 
new  exniilsion  of  the  Acadians.  Which  reminds  of  the 
song  of  some  years  ago,  "Our’s  is  a  nice  ’ouse,  our’s 


High  wages  have  not  increased  coal  production  In 
Britain  any  more  than  they  have  In  Canada.  The 
Sunderland  Echo  tells  of  a  serious  drop  in  the  output 
per  man  because  of  absenteeism,  resulting  from  more 
lei.«iire  days  In  which  to  enjoy  larger  Incomes;  Sun¬ 
days  are  often  worked  at  double  pay,  and  then  Mon 
days  taken  for  a  holiday. 


Inside  Stories  of  the  Street 


unable  to  bear  rising  taxes  will  be  replaced  more  sG,,  higher.  They  even  advance  the  argu-  neighbor.’ Many  a  strange  aberra-  governments  of  Australia.  South  considerable 

and  more  by  the  favoied  unuei  takines,  thus  es  rt  -  income^  of  workers  are  not  increased  tlon,  winch  BrUish  and  American  Africa  and  Canada.  All  were  equal  ?  group  of  men,  all 

lishing  a  vicious  circle  by  which  the  burden  011  the  deflation.  They  ignore  official  statistics  People  ( themselves  relatively  se-  failures.— London  Observer.  with  f^mUie^  merwli”ravfsei've’d 

,n>.pp,ln..  .,oup  .III  a.  M.a  nan, Par  a.cl,  a.re  X'ppSpp'r  “mp'Ti’.S  ...  ,  ^TTo,  e“"t”."a.ra  la  troS  "f. 

compapiaa  Paa.aa.aa  -unla,.  tl.a,  ,al  la.  ™  .s  aCa-  J'  Xnu  S'”''  aarvlca.  should  b,  aompalled  ■«  „ 

guarded  by  shifting  a  larger  portion  to,  t.ie  gene.al  hundred  per  cent  greater  than  W’  L-  Clark  carries  the  follow-  has  been  related 

taxpayer.  .  ,  j  groundless.  But  we  know  better  ing  in  his  column,  in  The  Windsor  “ 

It  is  to  be  hoped.  Ihercfore.  that  the  commi.ssion  of  And.  of  course,  they  now.  Star:  "There  Is  talk  of  bloodshed  V  ’"capacitated  for 

iiist  announced  by  Finance  Minister  Ilslev,  to  be  ^re  not  in  position  to  bene-  H  was,  in  part,  this  ceaseless  civil  war  In  Canada.  There  are  ® 

S/d"“;  prrr“"iD„...„,  d.vpu  ...  „„,o..hop,„d  ipeou,..  huvP  „  p.p  .hat  ".trdTh'e 'StS  "eopr.S  “Jhl?  'ri/orih'STa  ^pp-'r  "SS. 

full  opportunity  to  study  the  broader  phases  of  the  increased  cost  of  living  out  of  incomes  which  have  developing— as  Britain  and  Am-  ?  g  ,  all  ^h’  replace  them. 

relations  r.etweon  exempted  and  tax-paying  torms  of  not  risen  in  keeping.  erica  developed— measures  . of  so-  (rouble  within  Canada  can  be  Lt-  1,  'f’,*'®  of  these  veterans 

•  -  j-  .  j  I  .1  1  ....  .  .  cial  reform.  One  often  hears  it  said  v>auaaa  can  set  back  to  active  service  in  Europe 

buisenss  indicated  by  the  icleience  to  persotis  eii-  \\  p  do  not  like  to  agree  with  the  pessimists  but  that  Leon  Blum  was  the  great  cul-  f*®**  -without  resort  to  shooting?  ^hile  a  home  defence  army  of 
gaged  in  any  line  of  business  in  direct  competition  j(  difficult  to  ignore  their  suggestion  that  because,  three  years  before  •  ■  •  There  is  an  impelling  duty  around  75,000  men  are  maintained 

with  co-operaiives.  "vid-tory  ”  will  not  be  a  time  for  celebration— because  f*’'®  debased  the  f®  Put  the  comparative  Idleness  in  Canada. 

_  .  ®  celebration— because  country  with  wild  radical  projects  poH  peoal  on  such  talk  as  mention-  calls  for  an  explanation  from  the 

;  It  Will  see  the  casting-off  of  the  moorings  on  infla-  at  home,  when  he  should  have  ®d  In  the  foregoing.  It  serves  no  Fedei-al  Government,  one  that  has 

Someriling  To  Thank  fhe  C.C.F.  For?  'tion,  not  to  mention  the  coming  to  the  fore  of  many  been  concentrating  on  national  de-  purpose  whatever  to  repeat  wild  [  been  long  delayed.  -^Calgary  Her- 

nti.or  nnct  '  fcnce.  The  truth  Is  that  Blum  did  rumour.  If  there  should  be  a  good  laid. 

O.NE  of  the  principal  weaknesses  in  the  capitalistic  j  o'ber  post-war  problems. 

system,  according  to  C.C.F,  theories,  is  the  concen-  -  '  '**”  '  '  ■‘1 

tration  of  power  represented  by  the  huge  volume  of  _ _ ^  /•»  «.  r  ..  •»  «  .  - 

investments  held  by  the  me  insurance  companies  in  Curf  CommenfS  OH  CurrCHf  EvCnfS  J  Oj.  *  £  J.L  Oj.  J. 

the  Dominion.  As  in  the  case  of  the  majority  of  the-  — - - - - - -  |T|Clrig  Q1*10C  Qf  Tnp 

cries,  this  one  is  based  on  poteniialilies  rather  than  H  tbe  trained  men  in  uniform  cannot  reach  the  •  ***V*w».Nx  W*.  SeXXKy  U  V,^  V,^  I, 

actualities.  No  one  disputes  the  tact  that  the  tremeiid-  front  in  time  to  be  a  factor  in  the  campaign,  why  all  M—  " 

ous  investment  portfolio.s  ot  the  leading  life  insiir-  the  fanfare  about  meeting  the  emergency  by  getting  just  at  a  time  when  most  Cana-  and  had  already  made  provision  for  be  a  substantial  interim  payment 
ance  companies  in  the  c(,untry  in  whicli  aie  held  more  green  volunteers?  dian  companies  were  doing  par-  writing  off  a  coneiderable  portion  to  shareholders  in  recognition  of 

bonds,  debentures  aud  stocks  of  governments  and  *  *  #  ,  ticularly  well  due  of  the  amounts  owing  to  them,  ”’®"®y  bas  done.  On 

municipalities  and  of  industrial  and  public  utility  ,,  ,  ,  ,  wivivirAi  1  tn  ih..  j  •  ...  the  other  hand  the  companies  have 

corporations-migbt  conceivably,  under  different  '^’^CTormick  suggests,  Tom  Dewey  ®  7'’^  TT  .  contributions  in 

auspices,  be  used  to  the  prejudice  of  the  general  good.  nominee.”  but  weren’t  there  others  J  Ta  v  1  devel^nert  ‘he  fact  wages  to  the  manpower  taken  on  in 

Were  the  leading  life  companies  actually  controlled  declined  the  nomination  because  they  realized  ^OM**AM**S  have  developed  that  current  eh  pments  are  being  the  various  departments. 

i>eie  me  leduiiig  iiic  coiupaims  acuidiiy  toiuioiieo  ,,  ,,  ,  out  o£  the  war,  paid  for  promptly,  and  on  this  ac-  - 

by  interlocking  interests,  as  is  often  inferred  by  C.C.F.  ’n®y  """  ev®n  smaller  chances?  Now,  don  t  several  of  them  have  come  into  a  coun-t  Canadian  producers  are  in  Over  the  past  year  the  securities 

speakers,  they  could  undoubtedly  exercise  a  potent  blush,  Colonel.  ejee  windfall  in  the  form  of  a  sub-  a  much  more  comfortable  position  of  the  Quebec  Pulp  &  Paper  Com- 

influem-e  upon  economic  aud  social  conditions  in  the  ¥  ¥  ¥  stantial  payment  of  the  indebted-  with  what  has  been  regarded  as  pany  have  en- 

cniintrv  ui  1,1  ..  .1  ,  ...  "ess  owed  to  them  by  the  Hearst  one  of  the  largest  Individual  cus-  QUEBEC  PULP  joyed  a  very  sharp 

■  P  ^  ^  effective  secret  weapon  against  newspaper  organization.  A  few  tomers  in  the  United  States.  ENJOYS  SHARP  rise  from  around 

This  charge  of  interlocking  control  is,  as  a  matter  China  has  been  opium.  Whole  provinces  have  been  years  back,  when  the  Hearst  papers  -  RISE  $5.  to  cross  $40. 

of  fact,  however  very  much  of  a  mjth  as  anyone  witli  demoralized  by  the  drug  habit.  And  now  the  habit  8®*'  ’n*-®  trouble,  it  was  found  that  The  local  Street  inclines  strong-  At  the  time  of 

even  a  cursory  knowledge  of  financial  conditions  in  u  invadin?  the  w-earv  innanoco  ..f  ‘bey  owed  different  Canadian  com-  ly  to  the  view  that  there  are  sev-  the  earlier  portion  of  the  rise 

the  Dominion  is  aware  Not  onlv  is  it  an  established  o  tne  weary  Japanese  army  of  occupation  $8,500,000,  and  when  eral  Canadian  shareholders  were  figuring  most 

■  ■  ■  f.  .  A.  ^®®’®^  weapons  have  a  habit  of  hitting  back  at  those  an  effort  was  made  to  improve  the  SHOULD  MAKE  companies  which  of  all  on  a  settlement  with  the 
‘*®  7  J  insurance  coinpanits  in  ana  a  develop  them.  earning  power  of  several  of  the  PAYMENT  TO  have  played  a  Quebec  Government  regarding  the 

never  have  made  any  attempt  to  use  the  powers  that  »  iji  a-  papers  the  Canadian  companies  SHAREHOLDERS  very  prominent  possible  sale  of  their  power  to 

have  been  conferred  upon  tlieni  by  . their  large-scale  found  it  very  difficult  to  know  part  in  establish-  another  Canadian  concern.  It  was 

investment  holdings,  but,  on  the  contrary,  they  have,  Gordon  D.  Coiiant,  former  I'reniier  of  Ontario.  Is  just  what  their  chances  would  be  ing  the  record  for  munitions  work  believed  that  this  would  permit  of 

with  a  very  few  exceptions,  followed  a  policy  of  with-  <liioted  as  saying  that  "very  few  people  of  Europe  ®^  getting  final  paymeirt  of  the  that  ought  to  see  to  it  that  they  a  very  substantial  payment  to 

...1,;  1.  J  ..  .  .  large  amounts  that  had  been  owing  make  at  least  an  interim  pay-  sliareholders.  Since  that  time, 

^  ^  ■  s>  <  g  a  se  P  emocra  ic  goveinment  because  (^  them.  As  a  result  since  that  ment  to  their  shareholders.  In-  though,  some  American  concerns 

from  time-to-tinie  anioii'g  security-holders  of  a  corpor-  they  lack  the  necessary  background,  training  ethics  time  some  of  the  Canadian  com-  eluded  in  the  group  of  such  com-  and  a  well  known  Canadian  com- 

ation  or  organization  in  the  event  ot  detault  on  inter-  and  Idealism.”  Was  it  the  Pharisee  who  said  "1  P^^nles  effected  a  compromise  with  panies  are  Canadian  Car  &  Foun-  pany,  have  been  looking  into  the 

est,  receivership,  or  reorganization  of  funded  delit  or  thank  thee  Lord  that  1  m  not  a  the  ”?  Heai-st  organization.  During  dry  and  Noorduyn  Aviation,  both  of  whole  situation  as  applied  to  the 

capital  structure  or  for  any  other  reason  In  this  con-  "  ^  ®  otner  men  are  .  (jjjg  period  a  committee  of  which  have  undertaken  tremen-  company,  and  have  been  trying  to 

nection,  it  is  a  notable  fact  that  the  life  conipanie.j  ¥  ¥  ¥  management  have  worked  wonders  dous  programs  on  behalf  of  the  work  out  a  basis  that  might  pei- 

,  .  .  Hon  Solon  E  Low  leader  of  the  stneint  Predit  Ac  the  Hearst  chain  of  papers.  Government,  and  as  a  result  have  mit  of  their  buying  the  company 

have  been  subject  to  criticism  trom  .some  quarters  in  *;®"’  ^®‘®n  E.  Loiv,  leader  of  the  Social  Credit  As- 

were  disposed  of  to  made  a  wonderful  record  in  the  and  developing  It  in  connection 

the  past  for  failing  to  take  sides  in  cases  where  there  ^nciation  of  Canada,  and  Provincial  Treasurer  ol  advantage,  and  oUiers  have  been  way  of  production.  Incidentally  with  other  undertakings  in  the 

have  been  disagreements  among  security-holders  of  Alberta,  is  reported  to  have  told  an  Edmonton  audl-  further  developed  to  a  point  where  both  organizations  have  paid  good  Province  of  Quebec.  This  In  turn 

companies  in  which  they  have  been  bondholders  or  enoe  on  his  return  from  a  visit  to  Eastern  Canada  (beir  increased  business  has  per-  W'ages  to  between  25,000  and  50,-  has  added  new  interest  to  the 

*11/-,  u  !.*•  **  ,  ,  niltted  of  a  substantial  contrlbu-  000  employees.  The  view  the  entire  situation,  and  was  res- 

tiiat  Quebec  polities  are  rotten.  Did  he  have  to  comf  (jon  (^  (jje  main  general  fund.  At  Street  takes  Is  that  all  of  this  was  ponsible  for  the  advance  In  a  few 

This  subject  has  been  brought  to  the  fore  recently  East  to  find  that  out?  Surely  it  wasn’t  news  to  the  the  time  the  compromise  was  ef-  only  made  possible  by  the  fact  days  of  over  ten  points  In  the 

by  developments  in  connection  with  the  proposed  re-  hulk  of  his  audience’  -  fected  between  the  Hearst  papers  that  shareholders’  money  had  built  stock  from  around  $30.  to  slightly 

organization  of  the  capital  structure  of  a  prominent  »  st  at  Canadian  companies  It  up  both  organizations  and  placed  above  the  $40.  level.  Interests  on 

inJiiKti-ifli  rnmnanv  tiirpr-inra  f  ti  -  .  .1  ^  difficult  to  know  Just  how  them  in  a  position  to  take  on  the  the  Street  close  to  the  situation 

v  7  ’  ■  o  ns  organization  Premier  Ditnlessis  of  Quebec  thinks  it  peculiar  that  -snon  the  American  organization  management  of  different  undertak-  take  the  view  that  shareholders 

have  submitted  to  shareholders  a  plan  whicli  provides  Comnanv  should  let  out  wnrVers  ot  "light  start  to  make  a  payment  on  Ings  for  the  government  with  a  would  have  a  very  much  better 

for  elimination  of  arrears  of  dividends  on  its  prefer-  "  ^  ^  account  of  arrears,  and  the  first  view  of  getting  production  In  the  chance  of  working  out  of  their 

red  stock  that  have  accumulated  over  a  period  of  when  contracts  with  comnany  have  been  cut  payment  was  tentatively  set  for  shortest  possible  time,  and  provld-  holdings  in  the  event  of  some  deal 

years  One  of  the  leading  life  insurance  companies  bait:  and  another  Quebec  politician  speaks  of  a  1945,  Over  the  past  couple  of  ing  munitions  and  supplies  to  the  with  other  companies  being  made, 

which  holds  some  shares  of  the  preferred  stock  ‘in  its  "®’''  cxniilsion  of  the  Acadians.  'W’hich  reminds  of  the  years  conditions  have  greatly  im-  various  branches  of  the  army,  navy  rather  than  would  be  the  case  if 

'  “  siocK  in  IIS  ^  proved  for  the  newspaper  chain  and  airforce.  In  most  cases  the  they  disposed  of  part  of  their  un- 

porttolio,  is  opposing  the  plan  on  the  grounds  that  song  of  some  years  ago,  "Ours  is  a  nice  ’ouse,  our’s  gmj  ((,e  list  of  companies  to  which  management  of  the  government  dertakings  and  were  left  with  their 

It  oDers  too  much  to  common  shareholders  at  tlie  is.”  there  was  an  outstanding  Indebted-  undertakings  was  assumed  at  a  limits  and  mills,  together  with  the 

expense  of  the  preferred  shareholder  who  is  being  ¥  ¥  ¥  "®®®  ^’®''®  "oHHed  that  it  would  be  very  small  fee,  and  in  the  last  necessity  of  building  up  a  new 

askeil  to  sacrifi.-e  his  claim  for  hack  iBvirienris  nn  hu  possible  to  anticipate  a  payment  analysis  there  should  be  some  re-  organization  of  their  own  to  get 

.  -  '  ‘  '  High  wages  have  not  increased  coal  production  In  due  next  year,  and  that  an  amount  dbgnition  of  the  large  amount  of  on  a  satisfactory  production  basis, 

holdings,  mis  represen  s  soniptniiig  of  a  new  depar-  pritain  any  more  than  they  have  In  Canada.  The  $2,000,000  would  be  distributed  money  thal  the  shareholders  had  On  this  account  it  is  felt  that  the 
ture,  and,  altliougli  it  may  be  seized  upon  by  the  e  a  la  a  ir  Vi  ♦  ii  r  i  a  i  *1,  »  r  bro  rata  among  the  Cawadian  com-  at  stake  and  their  rights  to  some  chances  of  the  deal  with  another 

C.C.F.  as  an  example  of  the  exercise  of  the  "evil”  ‘  c  c  /C  n  c  is  or  a  serious  drop  in  the  output  pg^ies.  Such  a  development  re-  fair  return  on  the  capital  they  had  company  are  brighter  than  at  any 
powers  already  referred  to,  it  will  he  welcomed  by  because  of  absenteeism,  resulting  from  more  presents  a  tremendous  change  in  put  into  the  different  undertak-  time  slttce  the  improvement  In 

the  rtin-of-mine  preferred  shareholder  who  In  the  ici-«iire  days  In  which  to  enjoy  larger  Incomes;  Sun-  the  entire  situation  as  some  ot  the  ings.  ’While  it  is  admitted  that  the  general  situation  enabled  the 
.  .  J,*.-  *  /-  i  ...  „*  Canadian  companies  took  the  view  at  a  time  like  this  it  Is  not  easy  company  to  study  how  best  to  take 

past,  because  of  the  difficulty  of  organizing  the  many  days  aie  nften  8iorked  at  double  pay,  and  then  Mon  es(ab,igh  a  regular  dividend  advantage  of  the  new  set  of  coadi- 

•nd  widely  separated  small  shareholders  of  a  com-  days  taken  for  a  holiday.  auich.  on  th#  payment  of  airaars*  policy,  atlll  tt  is  felt  there  ehotiid  tioss  prevailing  in  the  Industrsk 


Just  at  8  time  when  most  Cana¬ 
dian  companies  were  doing  par¬ 
ticularly  well  due 
WINDFALL  FOR  to  the  abnormal 
PAPER  conditions  that 

COMPANIES  b  a  v  e  developed 
out  of  the  war, 
several  of  them  have  come  into  a 
nice  windfall  in  tbe  form  of  a  sub¬ 
stantial  payment  of  the  indebted¬ 
ness  owed  to  them  by  the  Hearst 
newspaper  organization.  A  few 
years  back,  when  the  Hearst  papers 
got  into  trouble,  it  was  found  that 
they  owed  different  Canadian  com¬ 
panies  over  $8,500,000,  and  when 
an  effort  was  made  to  improve  the 
earning  power  of  several  of  the 
papers  the  Canadian  companies 
found  it  very  difficult  to  know 
just  what  their  chances  would  be 
of  getting  final  payment  of  the 
large  amounts  that  had  been  owing 
to  them.  As  a  result  since  that 
time  some  of  the  Canadian  com¬ 
panies  effected  a  compromise  with 
the  Heaiwt  organization.  During 
all  this  period  a  committee  of 
management  have  worked  wonders 
with  the  Hearst  chain  of  papers. 
Some  of  them  were  disposed  of  to 
advantage,  and  oUiers  have  been 
further  developed  to  a  point  where 
their  increased  business  has  per¬ 
mitted  of  a  substantial  contribu¬ 
tion  to  the  main  general  fund.  At 
the  time  the  compromise  was  ef¬ 
fected  between  the  Hearst  papers 
and  the  Canadian  companies  it 
was  difficult  to  know  Just  how 
.soon  the  American  organization 
might  start  to  make  a  payment  on 
account  of  arrears,  and  the  first 
payment  was  tentatively  set  for 
1945,  Over  the  past  couple  of 
years  conditions  have  greatly  im¬ 
proved  for  the  newspaper  chain 
and  the  list  of  companies  to  which 
there  was  an  outstanding  Indebted¬ 
ness  were  notified  that  it  would  be 
possible  to  anticipate  a  payment 
due  next  year,  and  that  an  amount 
ot  $2,000,000  would  be  distributed 
pro  rata  among  the  Canadian  com¬ 
panies.  Such  a  development  re¬ 
presents  a  tremendous  change  in 
the  entire  situation  as  some  ot  the 
Canadian  companies  took  the  view 
that  they  could  not  figure  very 
BMich.  on  tho  'paymoBt  ol  arroare. 


and  had  already  made  provision  for 
writing  off  a  considerable  portion 
of  the  amounts  owing  to  them. 
The  situation  is  very  Important  to 
Canadian  companies  by  the  fact 
that  current  shipments  are  being 
paid  for  promptly,  and  on  this  ac¬ 
count  Canadian  producers  are  in 
a  much  more  comfortable  position 
with  what  has  been  regarded  as 
one  of  the  largest  individual  cus¬ 
tomers  in  the  United  States. 

Tilt*  local  Street  inclines  strong¬ 
ly  to  the  view  that  there  are  sev- 
c  r  a  1  Canadian 
SHOULD  MAKE  companies  which 
FAVMENT  TO  have  played  a 
SHAREHOLDFIRS  very  prominent 
part  in  establish¬ 
ing  the  record  for  munitions  work 
that  ought  to  see  to  it  that  they 
make  at  least  an  interim  pay¬ 
ment  to  their  shareholders.  In¬ 
cluded  in  the  group  of  such  com¬ 
panies  are  Canadian  Car  &  Foun¬ 
dry  and  Noorduyn  Aviation,  both  of 
which  have  undertaken  tremen¬ 
dous  programs  on  behalf  of  the 
Government,  and  as  a  result  have 
made  a  wonderful  record  in  the 
way  of  production.  Incidentally 
both  organizations  have  paid  good 
wages  to  between  25,000  and  50,- 
000  employees.  The  view  the 
Street  takes  Is  that  all  of  this  was 
only  made  possible  by  the  fact 
that  shareholders’  money  had  built 
up  both  organizations  and  placed 
them  in  a  position  to  take  on  the 
management  of  different  undertak¬ 
ings  for  the  government  with  a 
view  of  getting  production  In  the 
shortest  possible  time,  and  provid¬ 
ing  munitions  and  supplies  to  the 
various  branches  of  the  army,  navy 
and  airforce.  In  most  cases  the 
management  of  the  government 
undertakings  was  assumed  at  a 
very  small  fee,  and  in  the  last 
analysis  there  should  be  some  re¬ 
cognition  of  the  large  amount  of 
money  thal  the  shareholders  had 
at  stake  and  their  rights  to  some 
fair  return  on  the  capital  they  had 
put  into  the  different  undertak¬ 
ings.  While  it  is  admitted  that 
at  a  time  like  this  it  Is  not  easy 
to  establish  a  regular  dividend 
jjolkty.  atlll  tt  1«  felt  tbera  ehotUdl 


be  a  substantial  interim  payment 
to  shareholders  in  recognition  of 
what  their  money  has  done.  On 
the  other  hand  the  companies  have 
made  .such  large  contributions  in 
wages  to  the  manpower  taken  on  in 
the  various  departments. 

Over  the  past  year  the  securities 
of  the  Quebec  Pulp  &  Paper  Com¬ 
pany  have  en- 
QUEBEC  PULP  joyed  a  very  sharp 
ENJOYS  SHARP  rise  from  around 
RISE  $5.  to  cross  $40. 

At  the  time  of 
the  earlier  portion  of  the  rise 
sliareholders  were  figuring  most 
of  all  on  a  settlement  with  the 
Quebec  Governmeirt  regarding  the 
possible  sale  of  their  power  to 
another  Canadian  concern.  It  was 
believed  that  this  would  permit  of 
a  very  substantial  payment  to 
sliareholders.  Since  that  time, 
though,  some  American  concerns 
and  a  well  known  Canadian  com¬ 
pany,  have  been  looking  into  the 
whole  situation  as  applied  to  the 
company,  and  have  been  trying  to 
work  out  a  basis  that  might  per¬ 
mit  of  their  buying  the  company 
and  developing  It  in  connection 
with  other  undertakings  in  the 
Province  of  Quebec.  This  In  turn 
has  added  new  interest  to  the 
entire  situation,  and  was  res¬ 
ponsible  for  the  advance  in  a  few 
days  of  over  ten  points  In  the 
stock  from  around  $30.  to  slightly 
above  the  $40.  level.  Interests  on 
the  Street  close  to  the  situation 
take  the  view  that  shareholders 
would  have  a  very  much  better 
chance  of  working  out  of  their 
holdings  in  the  event  of  some  deal 
with  other  companies  being  made, 
rather  than  would  be  the  case  if 
they  disposed  of  part  of  their  un¬ 
dertakings  and  were  left  with  their 
limits  and  mills,  together  with  the 
necessity  of  building  up  a  new 
organization  of  their  own  to  get 
oil  a  satisfactory  production  basis. 
On  this  account  it  is  felt  that  the 
chances  of  the  deal  with  another 
company  are  brighter  than  at  any 
time  since  the  improvement  In 
the  general  situation  enabled  tlie 
company  to  study  how  best  to  take 
advantage  of  the  new  set  of  coadi- 
tioas  prevailing  in  the  industry 


Ob.servation  Nautical 
In  a  New  England  resort  town, 
a  summer  visitor,  bedecked  in 
jewels  and  finery,  pa.ssed  a  pair  of 
.saBy  natives.  Observed  one  of  the 
oldtiniers  to  the  other  as  she  went 
by,  “The  filtin’s  are  worth  more 
than  the  hull.” — Parade. 

A  Simple  Technique 
A  colored  warrior  was 'explain¬ 
ing  jujitsu  to  a  friend. 

^  It  s  je.s  a  mean,  lowdoivn  kind 
o  wraplin’  you  might  know  a 
Jap  d  think  up.  When  you  gits  t’ 
close  in-figlitin’,  you  exten’s  the 
glad  hand  o’  fellowship  t’  the 
enemy,  and  whiiest  yo’  is  shakin’ 
han’s  yo’  sprains  his  ankle,  so  he 
caiii  t  run  whiiest  yo’  breaks  his 
neck.” — Coronet. 

Modern  Valjean 
The  burglar  who  bathed  in  a  Cin¬ 
cinnati  Archbishop’s  tub,  left  his 
soiled  underwear,  and  went  off  in  a 
clean  set  of  the  reverend  gentle- 
nian  s.  and  two  ecclesiastical  shirts 
probably  never  read  "Les  Miser¬ 
able.  ’  He  cannot  have  read  the 
story  of  Jean  Valjean  and  have  left 
the  house  without  at  least  a  pair  of 
silver  candlestciks.  Or  had  he  read 
i!’ ^’’®  Archbishop 
nadiit.  Christian  Science  Moni¬ 
tor. 

Rambling  Ration  Books 
It  is  surprising  how  many  ration 
books  are  still  lost  or  temporarily 
mislaid.  Over  a  three-month  period 
6,728  were  reported  lost  in  Central 
Ontario  alone.  Ration  books  have 
been  found  on  the  floors  of  movie 
houses  and  concert  halls  and 
amongst  the  household  paper  sal¬ 
vage;  they  still  sometimes  pay  a 
visit  to  the  cleaners  in  coat  poc¬ 
kets  or  are  appropriated  by  the 
imaginative  youngster  to  serve  as 
ferry  or  street  car  tickets. — Con¬ 
sumers’  News. 

Plywood  Buses? 

Recent  demonstration  of  a  bus 
body  constructed  entirely  of  ply¬ 
wood,  including  even  the  chassis 
frame  parts,  made  a  bus  weighing 
a  full  ton  less  than  the  conven¬ 
tional  steel-bodied  one.  But,  al¬ 
though  this  may  point  tlie  way  to 
saving  of  weight  and  metal,  bus 
liuilders  and  operators  should  go 
slow  and  remember  the  old  wooden 
railroad  coaches.  They  were  light, 
but  they  splintered  and  collapsed 
terribly  in  collision,  wreaking  a 
savage  toll  of  passengers. — Boston 
Post. 

Outsmarted  by  J.  Bull 
The  Briti  ill  have  done  it.  Just  as 
we  feared  all  along  they  have  out¬ 
smarted  us.  We  knew  that  sooner 
or  later,  with  their  greater  experi¬ 
ence  in  such  matters,  they  would 
pull  the  wool  over  our  eyes,  and 
we  would  wake  up  some  morning 
to  find  ourselves  at  a  terrible  dis¬ 
advantage  in  the  post-war  world. 

What  have  they  done?  The  per¬ 
fidious  islanders  have  devised  a 
government  afeency  which  contains 
more  initials  than  are  to  be  found 
in  any  American  agency,  New  Deal 
or  otherwise.  It  Isn’t  fair.  It’s  rank 
Imitation  and  more. 

The  agency  is  tlie  PWCCDO’f- 
TIGB.  Not  all  the  bureaucrats  In 
Washington  can  match  that  one. 
It  stands  for  the  Post  War  Co¬ 
operative  Council  for  the  Develop¬ 
ment  and  Organization  of  the  Tour¬ 
ist  Traffic  and  Industry  of  Great 
Britain. — Cleveland  Plain  Dealer. 

That’s  Human  Nature 

From  a  bus  rider  who  uses  a  bus 
route  against  which  a  petition  was 
recently  circulated  we  have  receiv¬ 
ed  the  following  interesting  com¬ 
ment; 

"Let  me  recount  an  amusing  in¬ 
cident  that  happened  on  the  bus 
recently.  A  man.  Inebriated  to  tho 
talkative  stage,  was  the  last  to 
board  the  bus.  All  other  passen¬ 
gers  managed  to  find  seats,  but 
there  was  none  for  our  friend.  As 
the  bus  moved  off,  he  was  heard 
to  remark;  ‘I  thought  no  one  want¬ 
ed  this  bus’.  Then  he  looked  over 
the  passengers.  ‘There  are  five  of 
my  neighbors  riding  here  who 
signed  the  petition  to  have  the 
bus  taken  off  the  street’,  he  said, 
‘I  was  the  only  one  in  the  block 
who  refused  to  sign,  and  I  have  to 
stand’. 

"Isn’t  human  nature  wonderful, 
as  well  as  selfish?” — Winnipeg 
Electric  Co.  Public  Service  News. 
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Howard  Smith  Paper  Mills 

As  a  shareholder  of  Howard 
bniith  Paper,  I  am  naturally  In¬ 
terested  in  the  proip-oss  of  this 
company,  but  it  is  quite  some  time 
now  since  I  have  seen  anything 
very  definite  in  the  press  with 
regard  to  its  operations.  Would 
you  be  good  enough  to  give  me, 
through  your  Hints  to  Investors 
page,  any  information  which  may 
be  availabale  on  this  company.— 
R.A.E.,  Montreal. 

In  the  light  of  the  fact  that 
supplies  of  principal  lines  of  pro¬ 
duction  of  Howard  Smith  Paper 
Mills,  Ltd.  have  been  short  of 
demand  for  some  time  now — to 
the  extent  that  company  has  found 
it  necessary  to  ration  deliveries 
to  its  customers  to  some  degree — 
sales  for  the  current  year  pro¬ 
bably  have  been  running  at  ap¬ 
proximately  the  same  levels  as  for 
last  year. 

Selling  prices  of  companies  are, 
of  course,  subject  to  price  ceiling 
nnd  operating  costs  continue  on  a 
high  level.  There  is  a  possibil¬ 
ity  of  somewhat  higher  net  earn¬ 
ings  for  current  year  aw  a  result 
of  the  change  in  the  provisions  of 
the  excess  profits  tax  in  the  last 
federal  budget  which  may  mean 
a  reduction  In  tax  provision  for 
in44  as  compared  with  1943.  Any 
improvement  in  this  direction, 
however,  will  be  of  a  rciatively 
minor  character. 

For  year  1943,  Howard  Smith 
reported  net  earnings  after  ali 
chargefi  and  write-offs  etjunl  to 
lil.e?  a  share  on  outstanding  coni- 
mon  stock  of  company.  This  com¬ 
pared  with  net  earnings  for  1943 
p<IU8l  to  $2.11  a  share  on  com¬ 
mon.  For  years  1941  and  194i». 
net  earnings  were  equal  to  $2.53 
a  share  and  $2.54  a  share  res¬ 
pectively  on  common  etock.  Ef¬ 
fect  of  price  ceiling  on  selling 
price  of  products  and  increased 
costs  of  production  during  recent 
years  is  indicated  by  fact  that, 
while  operating  profits  for  year 
1941  amounted  to  $5,535,721. 
they  were  reported  at  only  $4.1,59,- 
•3  4  9 — or  about  33  per  cent  lower — 
for  1943. 

Post  w/ir  prospects  for  Howard 
Smith  appear  quite  promusiirg.  It 
is  true  that,  demand  for  coniflany’s 
products  has  been  favorably  af¬ 
fected  by  general  activity  in  bu¬ 
siness  and  industrial  conditions 
arising  from  the  war.  There  are, 
however,  indications  that  business 
and  iitdustrial  operations  may  re¬ 
main  at  relatively  high  levels  dur¬ 
ing  post  war  years.  This,  at  least, 
is  the  objective  of  both  govern¬ 
ments  and  industrialists.  As  trend 
of  demand  for  fine  papers  follows 
closely  the  couise  of  general  bti 
siness  conditions.  It  is  reasonable 
to  assume  that  market  for  com¬ 
pany’s  products  will  remain  favor¬ 
able. 

Directors  of  Howard  Smith  have 
nursued  a.  distinctly  prudent  pol¬ 
icy  in  the  matter  of  dividends  for 
quite  a  number  of  years  now. 
While  common  shareholders  have 
been  somewhat  restive  during  past 
I  w  o  or  three  years  at  the  absence 
of  dividend  action  on  their  stock, 
decision  of  directors  to  refrain 
from  making  distributions  there¬ 
on  has  resulted  in  company's 
balance  sheet  position  being 
strengthened  very  materially:  this 
despite  more  or  less  substantial  ex¬ 
penditures  on  plant  improvements 
and  on  research.  The  company 
has  kept  well  abreast  of  latest  de¬ 
velopments  in  the  plastics  field, 
(specially  with  an  eye  for  the 
postwar  period  and  the  pilot  plant 
erected  at  Cornwall  for  the  manu¬ 
facture  of  lignin  plastics  is  expected 
to  develop  into  a  thrviing  industry. 
The  new  plastic  to  be  produced  at 
the  Cornwall  plant  Is  from  waste 
pulp  I  iquor  that  previously  had 
-been  discarded  as  useless. 

Balance  sheet  of  company  as  at 
end  of  1943  showed.  Working 
capital  is  very  strong,  being  shown 
at  $6,584,169  as  compared  witli 
$4.S12,9’44  at  end  of  1941  fiscal 
l)eriod.  Cash  and  bond  holdings 
were  $2,645,624  as  at  Dec.  31, 
1943  and  earned  surplus  was  shown 
at  the  substantial  amount  of  $6,- 
669.682  including  $170,646  of  re¬ 
fundable  income  tax: 

V  4$  * 

Consolidated  Mining  & 
Smelting 

I  have  quite  a  ii umber  of  shares 
of  “Smelters  that  I  have  held  for 
.some  years.  I  am  informed  by  a 
bi-oker  that  the  early  uiillook  fur 
the  company  is  not  very  good. 
Would  you  kindly  let  me  have  ,vour 
comments  on  this. — I’.S.E.,  Tor¬ 
onto. 

There  seems  to  be  little  ques¬ 
tion  but  that  earl.v  potentialities 
for  Consolidated  MiniTig  &  .Smelt¬ 
ing  Co.  of  Canada,  i^td.  are  not 
particularly  encouraging.  At  the 
moment,  production  prospects  are 
obscured  by  labor  difficullies 
which  prevail  all  through  the  min¬ 
ing  industry  in  the  Dominion.  Ad¬ 
ditionally.  marketing  outlook  is 
affected  by  leitdency  on  the  part 
cf  British  and  Canadian  govern¬ 
ments  to  slack  off  on  war  con¬ 
tracts  in  many  directions. 

Production  Hgures  for  lead  and 
rinc.  principal  produots  of  the 
company,  showed  a  very  shar)^  drop 
for  the  second  quarter  of  the  cur- 
lent  year  as  compared  with  cor¬ 
responding  period  of  last  year, 
and.  although  official  figures  for 
third  quarter  are  not  yet  avail- 
•able.  all  indications  point  to  a 
further  wide  i-cduction  being 
rhown. 

For  the  first  six  months  this 
year,  lead  production  amounted  to 
62.612  Ions,  against  119,814  tons 
in  the  like  1943  pei'iod.  while  zinc 
rutput  was  1  33.524  tons  as  com¬ 
pared  with  156,045  tons.  Less 
urgent  demand  and  labor  shortages 
in  particular  were  responsible. 

Just  how  much  effect  the  lower 
production  will  have  on  eajnrings 
cf  Consolidated  Mining  Smelt¬ 
ing  Co.  of  Canada,  Limited,  prin¬ 
cipal  Canadian  producer,  cannot  he 
learned  but  on  the  basis  of  re- 
, suits  in  the  first  quarter  of  this 
>'ear,  Bubstairtially  reduced  earn-j 
ings  appear  to  he  in  prospect.  At  i 
the  annual  meeting  earlier  this 


INQUIRIES  from  subscrib¬ 
ers  in  regard  to  their  invest¬ 
ments  and  problems  are  invited. 
Answers  are  based  upon  infor¬ 
mation,  which  THE  FINAN¬ 
CIAL  TIMES  believes  reliable, 
fair  and  unpreiiidiccd,  but  be¬ 
yond  the  exercise  of  care  in 
securing  information,  THE  FI¬ 
NANCIAL  TIMES  cannot  as¬ 
sume  responsibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the  writer 
in  order  tr  receive  attention, 
Aits'wcrs  thought  to  be  of  pub¬ 
lic  interest  will  be  published. 
Stamped,  addressed  envelope  or 
postage  should  accompany  all 
inquiries. 


year.  President  S.  (5.  Blaylock 
told  shareholdcr.s  that  critical  labor 
shortages  together  with  curtail¬ 
ment  of  power  available  had  cut 
production  to  such  an  extent  tliat 
groso  profits  in  the  first  quarter 
was  reduced  to  $3,494,000  from 
$5,531,464  in  like  period  of  a 
year  ago.  Also  contributing  to 
llic  lower  first  (juarter  gross  was 
the  fact  that  little  mercury  was 
sold  and  praclically  no  gold  was 
mined. 

I’o.sl  war  prospects  for  company 
are  somewliat  vague.  The  end  of 
hostilities  will,  it  may  he  expected, 
bring  a  snlwsiautial  imiirovenipiil 
it)  the  uiaupower  situation,  Imt.  on 
llic  otlier  hand,  it  doulitles.s  will 
hring  a  more  or  less  sharp  con¬ 
tract  ioti  iir  the  demand  for  lead 
and  /.Inc — even  allowing  for  the 
faci  that,  the  end  of  the  war  will 
let  loose  a  delayed  d('maiid  for 
a  long  lini'  of  materials  and  pro¬ 
ducts  which  have  not  hoeii  avail¬ 
able  ill  quantity  for  civilian  use 
due  to  war  iirioriliefi.  .lust  liow 
Inng  if  will  take  base  metal  com¬ 
panies  to  develop  adequate  p^ace 
time  markets  for  replacement  of 
the  big  war  contracts  upon  which 
lliey  have  worked  during  past  5 
years,  it  is  not  easy  to  estimate. 

.Vuother  unknown  element,  in 
post  war  outlook  is  possible  trend 
of  market,  prices,  ll  is  generally 
recognised  that  ceiling  on  prices  in 
many  directions  will  have  to  main¬ 
tained  for  some  time  after  the  war 
in  order  to  prevent  inflaiion.' 
Whether  an  upward  adjiislnieiil  in 
the  war-time  ceiling  will  he  jier- 
milted  in  some  directions  is,  of 
course,  something  that  remains 
to  be  seen. 

¥  4^  » 

Canada  &.  Dominion  Sugar 

the  liohler  of  some  shares  of 
Canada  &  Dominion  .'^iigar  .Co,, 
which  I  bought  just  shortly  befeire 
the  war,  I  was  very  glad  lo  see 
that  I  am  to  receive  an  extra  20 
cents  a  shai-e  in  dividends  with 
pa.vniienl  due  on  December  1st.  I 
presume  that,  this  means  company 
has  done  better  during  the  cur¬ 
rent  year  then  last.  Have  you  any 
information  with  regard  to  how 
the  rompany  ha.s  been  doing  ?  And 
do  you  think  that  the  shades  should 
be  held  ?  t'.R.B.,  Brantford, 

There  has  been  no  official  in¬ 
dication  with  regard  to  trend  of 
operations  of  Canada  and  Domin¬ 
ion  Sugar  Co.,  I.td,  since  annual 
meeting  of  company  last  May.  At 
this  time  the  president  of  the 
company.  W.  .1.  McGregor,  ex¬ 
pressed  the  opinion  of  directors 
that  prospects  were  somewhat 
better  due  to  an  improvement  in 
labor  conditions  on  beet  farms. 

At  end  of  September,  an  eslinialix 
jirepared  by  Ontario  Department  of 
Agriculture  suggested  a  crop  o' 
(jiigar  beets  in  province  for  1944 
si-asoii  in  the  neighbourhood  of 
150.000  Ions.  If  this  estimate  is 
realized,  it  will  nieaii  an  increase 
of  more  tliaii  lOO  per  ceiil  in  size 
of  heel  crop  as  compared  willi  I94.': 
when  only  66.136  Ions  of  siigtir 
beets  were  harvested. 

Disirihulioii  of  air  extra  dividend 
of  20  cents  a  sharp  on  company’s 
etock  in  addition  lo  the  regular 
quarterly  payiiient  of  20  cents  a 
share  will  bring  total  disbursements 
for  1944  to  $1.00  a  sliaro  as  com¬ 
pared  with  80  cents  a  sliare  paid 
ill  1943.  Difficullies  under  wliicii 
company  lias  been  opernthrg  due 
to  W'ar  conditions  are  indicated  by 
fact  tlial  these  paynieuts  on  stock 
for  past  2  years  compare  with 
$1.15  a  share  in  1942.  $1.50  a 


share  in  1941  and  1940,  and  $1.75 
a  share  in  1939  and  1938. 

It  is,  of  course,  impossible  to 
hazard  any  eetiinate  with  regard 
to  possible  earnings  showing  of 
company  for  the  year  just  drawing 
to  a  close.  This,  of  course,  will 
depend  upon  final  write-offs  and 
other  factors  which  have  a  con¬ 
siderable  influence  on  net  earnings. 
For  the  year  1943,  company  re¬ 
ported  net  after  all  charges  and 
appropriations,  equivalent  to  $1.16 
a  share  on  outstanding  capital 
stock.  This  compared  with  net 
earnings  for  year  1942  equal  to 
$1.32  a  share  on  stock  and  earn¬ 
ings  for  1941  equal  to  $1.12  a 
sharp. 

Stock  of  Canada  and  Dominiow 
Sugar  appears  to  be  well  worth 
holding  for  its  post-war  prospects. 
Company  has  been  adversely  af¬ 
fected  in  its  operations  by  war  con¬ 
ditions  as  its  earnings  and  divi¬ 
dend  record  indicate — with  man¬ 
power  shortages  interfering  with 
production  and  higher  costs  and 
taxes  having  their  effects  upon  net 
p.irnings.  A  world  sliortage  of 
■■'Ugar  for  «onie  lime  after  the  war 
is  predicted  in  informed  quarters, 
ii'ifi  this  should  he  reflected  iir 
operations  of  the  company  as  and 
when  labor  difficullies  are  solved 
willi  the  end  of  the  conflict  and 
the  return  lo  the  land  of  the  in'bny 
now  engaged  upon  essential  war 
work  ami  the  many  others  that  wMlI 
he  released  from  active  service 
with  tile  aimed  forces. 

Company  has  an  exceptionally 
strong  hal.Tiice  sheet  position,  so 
will  enter  the  post-war  period  in 
a  good  position  to  take  advantage 
of  any  ininrovenient  in  operations 
they  may  bring.  Balawce  sheet  as 
at  end  of  1  943  showed  net  working 
capital  of  $16,886,039  with  eur- 
rent  assets  of  $18,1  1  8,852  at  a 
ratio  of  nearly  15  to  I  to  current 
liabilities  of  $1,232,81  3.  ('ash  of 
$2,265,893  and  marketable  in¬ 
vestments  of  89.71  1.905  totalled 
.$1  1,977,798.  or  almost  10  limes 
total  current  Habililies. 

.M  rf. 

Dominion  Stores  Ltd. 

,A.s  a  shareholder  of  Dominion 
Stores,  I  would  appreciate  your 
giving  me  a  short  survey  of  eoin- 
pniiy's  operations  during  the  pres¬ 
ent  >ear  and  advising  me  as  lo 
whether,  in  your  opinion,  the 
.'  liares  should  be  held  or  sold  at 
current  ni.ai'ket.— f'.G.W.,  Halifax. 

.\n  indicalion  that  sales  of  Doni- 
i-nioii'  Stores.  Ltd.,  have  been  run¬ 
ning  substantially  higlier  so  far 
this  year  is  emphasized  by  Ihe 
declaration  of  a  15-cent  dividend, 
payable  Dpeemher  20  on  coinpany’.< 
flock.  This  represents  an  increase 
from  Ihe  10  cemts  a  share  quar¬ 
terly  that  has  been  paid  on  stock 
since  middle  of  1  942. 

It  was  reported  some  lime  ago 
that  sales  of  the  grocery  chain  rn‘- 
ganization  w'ere  running  at  the 
rale  of  $30,000,000  a  year,  as  com- 
nared  with  an  all-time  peak  of 
$26,.655.000  in  1  943  and  a  volume 
of  $19,909,000  in  19,39.  On  net 
earnings  of  $1,01  3,884  in  fiscal 
year  ended  December  31,  19  43,  In- 
'  oine  tax  reserve  was  higher  $640,- 
000,  including  $90,000  of  refund¬ 
able  excess  profits  tax,  and  net 
profit  of  $230,804  was  ('qual  to 
8  2  ccnis  a  share,  exclusive  of  the 
refund  and  to  $1.15  including  the 
refundahle  e.p.t.  portion. 

Balance  sheet  showed  current 
assets  sharply  higher  at  end  of  last 
fiscal  year,  at  $3,995,508  and  cash 
and  iinestmenls  accounted  for 
$(■.99,048,  and  inventories  for  $3.- 
221,011.  Working  capital  amount¬ 
ed  to  $2,670,503. 

Grocery  items  liave  been  slight¬ 
ly  more  abundant  (his  year  and  at- 
thou.ah  the  company  had  to  take 
care  of  higher  operating  costs  and 
wiig(>s.  Ihe  distribution  of  45  cents 
a  share  for  tliis  year,  comiiarefl 
with  10  c(nts  in  1943,  shows  that 
earnin.gs  for  194  1  wit]  lie  shown 
as  good,  if  not  sligiitly  lietter  than 
in  194  3. 

.\t  currciU  inurkct  of  13.  and 
assumin.e  tiuit  declaration  of  the 
1 5  cent  dividend  for  next  month 
means  I  hat  stock  is  now  on  a  60 
cents  a  share  annual  dividend  basis- 
Dominion  Stores  provide  an  Indi- 
ciited  yield  of  atioul  4  2  3  per  cent. 
'Ibis  is  not  by  any  means  a ’gener¬ 
ous  return  for  a  common  stock  ac¬ 
cording  to  present  standards. 


Astrology  in  Distress 


Halifax  Herald 


which  would  BUggept  that  prospects 
for  the  issue  are  well  regarded  In 
the  financial  community. 

There  Is  every  reason  to  be¬ 
lieve,  as  a  matter  of  fact,  that  post¬ 
war  outlook  for  the  company  Is 
promising.  By  reason  of  rationing, 
and  shortage,s  of  many  lines  of 
groceries  during  past  few  years, 
sales  of  grocery  chains  have  been 
far  below  what  they  might  have 
otherwise  been  in  view  of  employ¬ 
ment  crndltions  and  average  pay¬ 
rolls.  As  pointed  out  in  a  reply  to 
mother  inquiry  on  this  page,  all 
efforts  will  be  made  by  govern¬ 
ment  and  business  and  industrial 
interests  to  maintain  employment 
and  payrolls  at  a  high  level  after 
the  war.  Hence,  assuming  that 
there  is  no  very  material  reduc¬ 
tion  in  general  spending  power, 
and  that  the  end  of  the  conflict 
will  bring  w  ith  it  the  lifting  of,  or 
relaxation  in.  rationing  and  short- 
ases,  it  is  possible  that  sales  of 
chains  may  show  some  further  ex¬ 
pansion  rather  than  a  contraction, 
effects  of  ending  of  hostilities  on 
manpower  conditions  will  also  be 
a  factor,  as  chain  stores,  in  com¬ 
mon  with  other  Industries  and 
bnsinesf.es,  have  been  affected  in 
their  operations  by  the  general 
labor  shortajte  In  non-essential 
lines. 


(Continued  from  Page  1) 


ating  in  this  province  at  the  begin¬ 
ning  of  1942,  only  9  have  crews 
employed  at  the  present  time.  Ten 
of  the  19  have  completely  closed 
down.  Seven  are  grinding  ore  but 
not  all  of  them  are  showing  e  profit. 
Some  companies  are  merely  con¬ 
tinuing  in  operation  because  it  is 
believed  that  the  cost  of  re-open- 
ing  after  a  complete  shutdown 
would  be  greater.  Pioneer  Gold 
Mines  and  Cariboo  Gold  Quartz 
are  effected  in  this  way 

Bralorne,  Kelowna  Exploratioo 
and  Island  Mountain  are  continu¬ 
ing  to  show  a  profit  on  operations, 
although  on  a  much  reduced  scale. 
The  Bralorne  crew  is  down  4  4  per 
cent  from  the  beginning  of  1942. 

Kelowna  Exploration  is  down  2  3 
percent  and  Island  Mountain  shows 
a  declipe  of  65  per  cent  in  the  same 
comparison. 

At  Sheep  Creek  the  mill  is  closed, 
but  the  company  is  maintaining  a 
small  development,  crew.  Hedley 
Mascot,  after  reopening  the  mill 
lest  spring  after  a  period  devoted 
exclusively  to  development,  is  earn¬ 
ing  enough  to  pay  for  a  continued 
development  program. 

During  the  past  two  months,  ac¬ 
cording  to  the  as.'Kicialion's  sur- 
[  vey,  300  men  have  been  lost  to  the 
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Agnew  Surpass  . 
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1.50 
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22 

.80 

3.o;i 

Canada  Malting  . 
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12 
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5.12 
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,\gnew  Surpass  . 

113 

7.00 
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18 
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Investment  Opportunity 


Newsprint  manufacturing,  as  a  consumers’  goods  industry, 
ahould  forge  ahead  in  the  post-war  period. 

During  the  ten  years  following  the  last  war,  sales  of  (Janadian 
newsprint  more  than  tripled — increasing  from  7X5,000  tons 
in  1918  to  2.381.000  tons  in  1928. 

Consolidated  Paper  Corporation  is  one  of  the  world's  largest 
newsprint  companies,  wiih  an  annual  capacity  of  approxi¬ 
mately  627,600  tons. 

During  the  five  years  ended  Dceeinber  31,  1913,  net  working 
capital  increased  from  Jl. 770,833  to  $22,404.23.5.  Funded 
debt  decreased  from  $51,743,394  to  $13,588,130,  the 
reduction  of  $8,155,261  including  $2,055,837  bonds  pur* 
chased  in  anticipation  of  sinking  fund  requirements. 

During  the  last  five  fiscal  years,  annual  earnings  available 
for  bond  interest  and  depreciation  averaged  $7,812,712— 
equal  to  over  three  times  bond  interest  requirements. 

In  1943,  corresponding  earnings  were  $9,322,977;  these 
earnings  resulted  from  Opcralious  at  approvimalely  62.5% 
of  capacity. 

Consolidated  Paper  Corporation  Limited 

.51/2%  First  Mortgage  Bonds 

Due  July  2nd,  1 9(i I .  lu'dremahle  at  100  and  interest  (New’ 
York  funds)  on  niiiely  days’  noliee.  Principal  and  interest 
payable  in  Canadian  funds  in  New  5 Ork  funds  or  in 
sterling,  at  the  holder's  tquion. 

Price:  106.50  and  infercsl,  yielding  lo  maturify  about  4.03% 
plus  premium  resulting  from  payment  in  New  York  funds 

Descriplixe  circular  furnished  upon  retptesL 


360  St.  James  Street 
Montreal 

Telephone:  H.Arhour  2131 


The  Wood  Gundy  Corporation, 
Limited 


metal  mining  industry  in  Bvitish 
Columbia.  This  was  partly  due  to 
the  return  of  men  to  Ihe  prairies 
for  harvest  work.  Some  of  them 
may  come  uack  to  the  coast  durine 


the  present  winter. 

C'o.tI  mining  evews  h.ive  been 
similarly  .affected,  altliough  it  Is 
expected  that  Ihe  coal  supply  rvill 
he  adequ.ate  unless  there  is  an  un¬ 


usually  severe  winter.  Vancouver 
Island  coal  operators  are  consider- 
alily  redtieed.  as  a  result  of  with¬ 
drawal  of  men  for  war  industry 
and  the  armed  forces. 


Weston’s 

The  record  of  George  Weston  Limited  over  the  past  ten 
years  has  been  one  of  steady  development  and  growth. 

The  following  is  a  list  of  the  company’s  plants. 

George  Weston  Limited 
and  its  Subsidiary  Companies 

GEORGE  WESTON  LTD.,  FACTORY  AT  TORONTO,  manufacturing  crackers 
and  fine  biscuits  distributed  through  sales  offices  in  Eastern  Canada  and 
agencies  in  Western  Canada. 

McCORMICK’S  LIMITED  manufactures  plain  and  fancy  biscuits,  ice  cream 
cones,  confectionery  and  allied  products.  Operates  two  plants  in  London, 
Ont.  and  has  eleven  distributing  warehouses  throughout  Canada.  « 

PAULIN  CHAMBERS  LIMITED,  manufactures  biscuits  and  confectionery  in 
Winnipeg  for  the  Western  Market.  • 

DR.  JACKSON  FOODS  LTD.,  manufactures  Roman  Meal,  Munchies  and 
Jiffy  Pie  Paste.  Plant  located  at  Toronto.  Products  distributed  throughout 
Canada. 

NEWPORT  CEREAL  CO.  LTD.,  LONDON,  ONTARIO,  manufactures  puffed 
wheat  for  distribution  throughout  Canada. 

WILLIAM  PATERSON,  LIMITED  manufactures  chocolates  and  confectionery 
at  Brantford,  Ontario,  and  does  a  nation-wide  business. 

NATIONAL  BISCUIT  &  CONFECTION  CO.  LTD.,  VANCOUVER,  is  an  old 
established  business  distributing  its  products  chiefly  in  British  Columbia. 

INDEPENDENT  BISCUIT  COMPANY,  LIMITED  manufactures  biscuits  in 
Calgary  and  has  distributing  branches  at  Eklmonton  and  Vancouver. 

GEORGE  WESTON  BREAD  &  CAKES,  LIMITED,  Toronto,  operates  three 
bakeries  in  Ontario,  with  distributing  offices  at  many  points  in  the  Psovince. 

WESTON’S  BREAD  AND  CAKE  (CANADA)  LTD.,  Winnipeg,  operates  seven 
bakeries  in  Western  Canada.  '• 


Weston  Subsidiaries  in  United  States  of  America 


GEORGE  WESTON  LIMITED  (PASSAIC,  N.J.)  operates  a  large  modern  plant 
producing  fine  biscuits  for  distribution  in  the  Eastern  United  States. 

GEORGE  WESTON  BISCUIT  CO.  (BATTLE  CREEK)  operates  a  modern  plant 
at  Battle  Creek,  Michigan,  making  fine  biscuits  for  distribution  to  the  Central 
and  Western  States. 

GEORGE  WESTON  LIMITED  (SALAMANCA,  N.Y.)  manulacturcs  crackers  and 
fine  biscuits. 

Subsidiaries  Recently  Acquired 


SOUTHERN  BISCUIT  CO.  INCORPORATED.  Richmond.  Virginia,  is  a  large, 
well-established  enterprise  serving  a  market  of  15,000,000  people  in  the 
Southern  States.  Plant  and  equipment  modern  and  efficient. 

WESTERN  GROCERS  LIMITED,  control  recently  acquired,  is  engaged  in  the 
wholesale  grocery  business  in  Western  Canada.  Head  Office,  warehouse  and 
cold  storage  plant  in  Winnipeg.  Operates  seventeen  wareht^ses  in  Western 
Canada  and  through  four  wholly-owned  subsidiaries  conducts  wholesale 
fruit  and  vegetable  business  in  Western  Canada  and  a  wholesale  grocery 
business  in  British  Columbia. 

The  “Red  and  White"  grocery  chain  stores  with  approximately  700  retail 
outlets  throughout  the  Prairie  Provinces  is  affiliated  with  the  Company. 

Gairdner  &  Company 

Limited 

320  Bay  Street  360  St.  James  Street  31  est 

Toronto  Montreal 

ELgin  2301  MArquette  4194 
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UNITED  FARMERS  I  .-p  ™f 
CONVENTION  ASKS 

FORACO-OP.BANK  j  the  n®<=fl  for  such  machinery 


AT  THE  LOOKOUT 


(Continued  from  Page  1) 


Premier  King  Reverses  Position 
After  Winning  The  First  Round 

(Continued  from  Page  1) 

H  I.eclerc,  Rhefford;  Fred  Hob-  I  test,  and  yet  a  coun 
lifzell,  Toronto  Liberal;  J.  H.  rrar.y  over  soldiers  n( 


Ihp  need  for  such  machinery  can  i  ducts  to  iu6.,t  from  106.0.  The  Blackniore,  Roclal  Credit  Leader: 


Saskatoon  Gathering  Acts  as 
Rubber-Stamp  for  C.C.F. 
Legislation 

SEEK  END  TO  TARIFFS 

Special  Correspondence 


b,  b,.  „.b  Br,„o„  woods  pro-  .yrs-'lnfrolf"," 

posals  tor  an  Interntalonal  pool  of  (jpxes  for  textile,  wood.  Iron  and 
credits  and  centralized  clearance  of  non-ferrous  metal  products  were 
,  ,  .•  tn  .he  oven,  uuchanged  at  91.7,  118.1,  117.0 

exchange  transactions.  In  the  e\ent  .  _  ®  rpsr.o..tivpiv 


that  the  Bretton  Woods  plan  proves 


and  79.7  respectively. 

The  Index  for  Ca'nadiaii  farm 


unacceptable  tor  general  adoption,  products  rose  to  103.0  from  101.0 
he  said  that  it  was  essential  that  j  o  j  *•  ; 


some  alternative  he  found,  even  if 


Winnipeg. —  Largely  an  agrarian  j,  ,  continuance  of  mutual 

echo  of  the  C.C.F  SasK-  post-war  years, 

atchewan  legislature,  the  1  niied  ^ 


Steady  Reduction  in 
Wheat  Visible  Supply 

Stocks  of  Canadian  wheat  in 
store  or  in  transit  in  North  .\merl- 


Farniers  of  Canada  conveiition  in  Liieasiness  on  the  part  of  bnsi-  November  16  totalled  3.19.974,-1 
Saskatoon  last  week  did  little  more  f},p  of  j,  definite  '1'''7  bushels,  compared  with  363.- 

Ilian  apply  the  rubber  stamp  to  the  nost-war  tax  adlustment  ‘he  corresponding  dale 

Douglas  government's  recent  per-  h  .  ■  P  -  of  last  year,  according  to  the  Do- 

formnnee  in  the  house  at  Regina  was  reflected  in  the  remarks  of  niinion  Bureau  of  .Statistics.  This 

and  give  a  little  vocal  support  to  (»ol  A  A.  .Magee.  C.B.E..  K.C.,  at  year'.s  stocks  included  329,91  1,305 

the  now  vell-kiiowii  socialistic  pro-  ,nniial  meetine  of  Barclavs  bushels  in  Canadian  positions  and 

paganda.  It  did.  however,  endorse  ‘he  annual  meeting  ol  Barclays  30  0^3152  in  U.S.  positions, 

a  proposal  for  a  co-operative  bank  Band  (Canada.)  Col.  Magee  went  Deliveries  of  wheat  from  farms 
to  be  establislied  in  the  province  so  far  as  to  mention  discourage-  in  the  Prairie  Provinces  during  the 
and  recommended  a  ,«5n.oO().ouO  reduction  ?nded  Nov  16  amounted  to 

capital  set-up  for  the  enterprise  ■  ^  1  2.261.941  bushels,  compared  with 

which  it  urged  should  lie  estali- !  of  tax  levie.s  in  the  extensive  legis-  1 4,1 .55, ,587  in  the  preceiling  week, 

iished  under  the  auspices  of  Iheji^t-n,,,  providing  for  heavy  outlay  During  the  elapsed  portion  of  the 

western  co-operative  movement.  re-establishment  and  welfare  crop  year  which  begen  August  1. 


Shares  were  |■pcom^nended  to  be!  1  1  hx.ss  < ,  1 J  u  niisiieis  ot  wneai  were  ,  •  -  ’  j  1 

sold  for  $5nn  apiece,  $25n  (o  be  |  programs,  social  security  and  re-1  compared  with  76.512.-  ‘hat  good  sea  air. 

paid  on  application  and  the  balance ,  i.jjpstrurtion.  ffp  warned  that  the;  238  in  the  eo'rresponding  period  .  manoeuvred 

SIX  months'  ,i„m.  J  I  „„p 

The  bank  scheme  was  regarded  ^  - -  I!"  mpy  «*‘PP«ri 

as  a  more  01  less  logical  develop- i  taxation,  however  necessary  ‘hey^,.  Shown  in  T^hat  would  look  had  back 

lilt,  iiifimtofi  ,.r,.iitiai”iHva '  o,.„  1,  tho  x.-.jr  "Hof  I*'®®'*"*””  SHOwn  ID  liome.  Hiid  llio  Liberal  candidate 


168.837,710  bushels  of  wheat  were 


Tom  Warren,  Ijiberal.  Benfrew' 
North;  and  I^eonard  O'Brien, 
Conservative,  Northumberland. 

The  Liberals  are  caucusing. 
That's  where  the  real  story  Is. 
They  were  pretty  wobbly  the 
first  day.  Can  King  win  them 
liock.  Had  the  old  master  lost 
hi«  old  magic?  This  Is  more 
exciting  than  a  serial,  and  un¬ 
fortunately.  far  more  serious. 

King  took  Round  I.  D  re¬ 
mains  to  be  seen.  The  fight  is  at 
the  end  of  the  week. 

*  *  * 

The  Forces  Line  Up 

It  is  interesting  to  go  out 
among  the  members  of  parlia¬ 
ment,  and  try  to  figure  out  what 
they  are  thinking.  My  verdict  on 
the  crisis,  Teached  before  the 
House  met.  is:  King  can  win  a 
vote  of  confidence- 

The  Social  Crediters,  who  are 
close  to  the  Progressive  Con¬ 
servatives  pretty  often,  appear 
likely  to  plump  for  conscrip¬ 
tion,  and  urge  that  the  zombies 


paid  on  application  and  the  balance ,  construction.  |.|p  warned  that  the 
witliiii  six  months'  time.  J  present  lax  svsteni  and  level  of 

Tlie  bank  scheme  was  regarded' 

as  a  more  or  less  logical  develo))- j  ‘ however  necessary  they 


construction.  He  warned  that  the  ;  238  in  the  corresponding  period 
present  lax  system  and  level  of '  of  ‘ke  preceding  crop  year.  j 


meut  from  the  inflated  co-operative  l  are  to  support  the  war  effort,  "def-  ^  i  •-  i  .i.  •  .j.  lu  „ 

conceptions  which  have  been  nnr- ;  p„,,„ovmeiit  !  Week  8  Car  Loadings  in  their  riding  would  have  them 

lured  by  the  C.C.F.  wind-bag  ora- i emplo.imeii  f,,,-  ,i,p  week  ended  ^  »’airel.  Instead  they  will 

tors  in  every  corner  of  the  big  |  <^^reat ing  investment  of  new  ca pital.  ,  74,535  likely  support  the  Progressive 

w  heat-growing  province.  There  was. !  and  curb  private  enterprise  and  in- !  cars  from  73,267  cars  for  the  pre-  "ti.o' 'r  r  v''’  r  t  1  nnsz-rin 
of  course,  no  opposition  N<''>ody  |  effort."  vious  week  and  73.652  for  the  cor-  .  of  wealth  LiweH ‘as  man-' 

ch.ipcts  to  anytliing  in  Saskatche-  responding  week  of  last  year.  In  the  ,  „  '  f. 

wan  now.  provided  the  proposals  Private  Enterprise  eastern  division  loadings  increased  ,.p.)iTv'Hnwr\h  IT'S* 'ifiH  ^ 

conform  in  a  general  way  to  the!  p  to  16.91 5  cars  from  46,6 19  in  1  943  down,  they  should  support 

approved  C.C.F.  ctopia.  ,  Favored  at  Rye  western  division  the  ‘''ns,  as  against  the  Pro  Cons 

Details  were  also  conveniently  Without  setting  up  a  very  defin- ^  total  increased  to  27.920  cars  from  ‘  ®n'"f,.in,ion‘’”of'^  ^e. 

overlooked  in  ilie  (tolicy  sanctioned  .  .u  •  1  127,003.  (onsciiption  or  e 

by  the  convention  of  fi.rthering  the  'onking  to  the  imple-  loadings  increased  in  the  wh'ch  means 

co-operative  ownership  of  flour  nientation  of  a  post-war  progiani,  |  eastern  division  but  declined  in  the  'Nation  of  this  and  that,  wnten 

mills,  coal  mines,  timber  conces-  ,i,e  international  Conference  of !  division,  the  total  being  J^.^fWhn'ici^  fnl^^hem '"a^d  7hev 

sions.  oil  veils,  packing  plants  and  ,  •  .4  ,  •  ,  .  .  .  "P  “SO  cars.  Coal  increased  by  bald  choice  for  them  and  they 

numerous  manufacturing  esiah- 1 industrial  leaders  at  504  pj,rs.  coke  by  372  cars,  fresh  ""Sht  vote  agaimst  the  govern- 

Iic.Vtrvxovifc  n  Ixrt  <x 1 11 1  i/x ix ..  I  K  V p.  V  V  -  flifi  t;ikp  snnip  imnnrinnt  hv  !4  7 1  pjirw  TiiPivlinnHisp.  hv  ITIOTlt  OH  SOHIO  motlOH  Of  tneir 


Recovery  Shown  in 
Week’s  Car  Loadings 


lured  by  the  (..(.I.  wiiul-iiag  ora-i  , ,  ,  ,  ,  ,  i  Car  loadings  for  the  week  ended 

tors  in  evei  y  corner  of  the  big  j '^'''Pat mg  inv  estnient  of  new  ''apital.  i  ,j  j,„.,.ea[4pc)  jo  74,835 

w  heat-growing  province.  There  was.  j  and  ciirh  private  enterprise  and  in- !  cars  from  73,267  i-ars  for  tlie  pre- 
of  course,  no  opposition.  ^'ol>ody  |  ..  j  vious  week  and  73.652  for  the  cor- 


of  course,  no  opposition  Nobody  |  effort." 

cb.iPcts  to  anytliing  in  Saskatclie- 

wan  now.  provided  tlie  proposals  j  Private  Enterprise 
conform  in  a  general  way  to  the!--  j  .  r» 

approved  C.C.F.  Ctopia.  .Favored  at  Rye 

Details  were  also  conveniently  wilhoiil  seflinir  iir 


vious  week  and  73.652  for  the  cor¬ 
responding  week  of  last  year.  In  the 
eastern  division  loadings  increased 
to  16.915  cars  from  46,619  in  1943 
and  in  the  western  division  the 


cuiiiuiiM  IN  a  HI  >1  R  cars  IIOIII  •ro.nia  iii  las.i 

approved  C.C.F.  Ctopia.  i  ravoreo  at  i\ye  land  in  the  western  division  the 

Details  weie  also  conveniently  Without  setting  up  a  very  defin- ^  tnl«‘  increased  to  27.920  cars  from 
overlooked  in  tlie  itolicy  sanctioned  .  ,  ,  ,  .  .  .u  •  ,  i  27,003. 

by  tlie  convention  of  fnitheriiig  thel*  ®  imp  e-  ciajn  loadings  increased  in  the 


sions.  oil  veils,  packing  plants  and  ,  j  •  j  ,  •  ,  ,  .  .  "P  •>>'  “SO  cars.  Coal  increased  by  "aiu  iiiuiee  lui  luein,  anu 

numerous  manufacturing  esiah- 1 "idustrial  leaders  at  504  pj,rs.  coke  by  372  cars,  fresh  agaimst  the  govern- 

lishmontP.  "I  ho  hroaci  rosointions  I  Hye.  N.V.,  did  take  some  important  fruits  by  :^71  cars,  merchandise*  by  infant  on  some  motion  of  tneir 

to  this  effect  were,  of  course.  ,teps.  One  was  the  adoption  of  a  « ‘2  cars  and  miscellaneous  by  289  ifarL^'anrihirrar^e 

Identified  as  simnlv  oclines  of  thel  ,  I  cars.  Ores  and  other  mine  products  uiea  parties,  ana  mere  are  oniy 

e.xult,int  C.C.F.  orators  in  the  pro- ' .suggesting  that  an  interna- |  (foclined  by  1.223  cars,  fresh  vege-  ‘"o  ways  to  vote.  Either,  in  the 


p.xuIt.Tnt  C.C.F.  orators  in  the  pro¬ 
vincial  legislature. 

Press  For  Free  Trade 


tionai  organization  actively  under-  tables  by  ;166  cars,  and  sand,  .gravel 
take  mcasuics  designed  to  bring  hy  2  *8 


show'  down,  you  are  against  the 
government,  or  for  it.  The  way 


Press  For  1-ree  Trade  •‘’‘'v  intu.snivs  ae^igiieu  10  01  ing  During  October,  330.000  cars  of  “'ey  have  been  talking  they  will 

The  west  since  its  pioneer  days  about  the  restoration  and  develop- j  railway  revenue  freight  were  load-  have  to  support  it.  ^ 
las  never  seen  any  virtue  in  high  nient  and  expansion  of  private  en- i  ed  as  compared  with  31  7.000  in  the  The  Pro.gressive  Conservatives 


tariffs,  and  hence  there  was  no  torprise.  It  was  agreed  that  ;  P  eceaing  monin  ami 
particular  surprise  when  tlie  <'o-  ,  .  .  .  11  •,  .  ;  corresponding  month 

operative  leaders  were  urged  o(  ns  v.-ovM-v.-,de  f- ;  - 

press  for  the  abolishment  of  all  j  filiation.s.  the  international  Cham-  Steel  Output  to  be  never  was  any  doubt,  as  to 

artificial  trade  barriers.  As  a  pre-,  her  of  Commerce  is  a  suitable !  Cut  in  First  Quarter  ,  Ihey  stand, 

hide  to  this  resolution,  liowevcr.  ....  ...  4^  #  4^ 

the  co-operative  organizations  were :  organization.  Despite  a  lift  in  demand  for  The  Liberals  of  course,  are 

urged  to  e.stalilish  marketing  and  and  't  was  urged  that  the  Perman-  plates,  the  American  steel  Indus-  the  important  ones  in  this  story, 
rurchasing  agencies  in  countries  I  ont  Council  of  the  American  As-  "  over-all  tiend  continues  A  negligible  39  Conservatives 
with  potential  market  nossihilities.  ...  ,  ,  .  downward  with  little  to  alter  the  out  of  245  members  cannot 


I  ed  as  compared  with  31  7.000  in  the  The  Pro.gressive  Conservatives 
!  preceding  month  and  31  5,000  in  the  naturally  are  for  ronscription, 
!  corresponding  month  of  last  year.  they  are  for  sending  the  zombies 
-  overseas.  There  Is  no  doubt,  and 


lier  of  Commerce  is  a  suitable !  Cut  in  First  Quarter 

nucleus  for  such  an  organization.  I  Despite  a  lift  in  demand  for 


with  potential  market  possibilities.  ...  „  ,  ,,  j  r,  novvnvvaid  vvitn  little  to  alter  fhi 

Naturally  the  C.C.F  govern-  Commerce  and  Pro-  expectation  of  considerable  redne 


swing  the  Commons.  But  a  de- 


nent's  virtual  repudiation  ot  the  diiction  should  be  an  active  parti-jlion  in  first  quarter,  says  th'3  fcction  among  the  Liberals  could- 


prov  ince's  oliligations  under  the ;  cipant  in  the  program. 

seed  grain  advances  came  up  fori  ,,  , 

.  ,,  ,,  ,,  .  .vt  the  Internationa 

review-.  Hon.  (.  .M.  linos.  piovtn-| 


laiit  in  the  program.  1  j 

Accelerated  demand  for  shells 
■M  the  International  Civil  Avia-  and  other  types  of  heavy  ainmuni- 


The  Maritimers  came  up  to 
Ottawa,  even  though  under 
heavy  pressure  from  home,  with 


rial  treasurer,  wlio  represented  the|''on  Conference  at  Chicago,  Canada;  ''O'l  greater  pressure  for  com-  open  ndiids.  One  man  said  that 
Douglas  government  al  the  coiiveii-  j  continued  in  the  role  of  a  concilia- 1  '?*  and  heavy  trucks  are  he  never  judged  a  case  till  he 


tion,  niainlained  that  the  C.C.F.  I 


iixiM,  lucHiiiniii,  u  men  iiii  x  .v.i  . .  cflusing  a  tighter  situation  in  bars  heard  all  the  evidence.  Another 

administration  had  no  thought  of|  pffoi't  to  bring  factions  |  and  shapes  and  have  strengthened  rebuked  a  Pro-Con  mildly,  say- 

repudiation.  They  were  reconciled  ! ‘^''oi'ing  government  control  on  ;  plate  situation  somewhat,”  de-  ing: 

to  giving  treasury  bills  for  the  dif-j  one  hand  and  free  enterprise  on  the  I  Ill®  Publication.  “Pressure  "A'ou  don’t  know  the  W’hole 

ference  owing  to  tlie  federal  I reas- 1  j  j  ,  j  f' om  the  ai  med  services  for  rtory.  nor  do  I.  We'll  hear  it  all 

ury  which  was  not  repudiation,  he  ^  common  ground,  and  to  |  greater  production  of  some  types  tpe  House-.- 

inaintaiiiPd.  TliP  is^iip,  he  ron- I  conCereiU'e  ending!?'  launifions  and  a  possible  spurt  From  the  West,  the.  boys  are 

tended,  had  been  gravely  misrepre- 1  witlioul  providing  against  "iin- '  t7rpnethf.n°rho"Ii’.V,??-  conscription,  if  it  ran  be 

sented  in  eastern  Canadian  papers.  I, --  strengthen  the  situation  currently  p,.ovf-d  that,  conscription  is 


senteo  ,n  eastern  (  anad, an  papers  h,,id,pri  competition.  "  but  most  steel  leader.s  expect  he 

Among  the  terms  of  setllemeni  _ ”  "ur-i .s  expei  i  me 

In  the  1938  seed  grain  atlvancesj  — —  -  , .5, 

was  the  agreenieni  that  if  the  mnn- 1  Wholesale  Price  Index  variations"  '  '"'Purtanl 

Icipalities  and  the  province  were!  a j  rk_»_L-  '  reinforcements  are  really  neces- 

Miable  lo  pay.  as  proven  by  an  ex-|  m  LiClODer  I  1 1  f  4  rv  1  Others  say  they  want  to 

pmination  of  the  provinces  liooks. !  The  general  index  number  of;  ' L'' L.STOC  K  Rk<  KIPTS  hear  what  it  is  all  about, 
the  Dominion  would  pay  hut  the  i  Wholesale  commodity  prices  of  thp|  Calgary. — Livestock  rpceipls  al  Right  now,  the  western  Lib- 
province  must  give  it  treasury  j  Dontinion  Bureau  of  Statistics  onj‘l'^  Calgary  Stock  Yards  for  tlie  erals  are  farther  away  from 

bills.  Mr.  Fines  asseried.  pointing '  ‘be  liase  1  926  equals  100.  adv anc- !  tlirce-qnarter  period  are  reported  King  than  they  have  ever  been, 

out  that  Hie  idlls  were  not  an  offer  ‘u  I*'?  !  in  Dctolier  from  102.3jos  follows;  Cattle  1  22.025  head  But  the  caucus  has  not  been  held 

but  were  called  for  in  the  .ngree-  'September  and  was  0..5  points!  Icompared  with  94,111  in  the  nine  uu'‘  ‘bcY  have  not  heard  the 

ment.  higlier  than  Odoher.  1  9  43.  months  of  last  year);  calves  5,678  ''‘"''Y  a®  ‘he  Prime  Minister  will 

"The  fiominion  already  iiold'-  ''egetable  products  group  in-  1  4.2321;  hogs  181.955  1  169.582)'  •  “■ 

$75,000,000  to  $.80,000,000  ofi'’'"'  I'lse  <0  91.7  from  91.4  in  Spp-jfheep  70.219  144.613  );  and  horses  cabinef  right  now  also 

Saskatchewan  treasury  notes,  so;  'cober.  and  tliai  for  animal  pro-'  4,195  14.180).  ’  '  "  records  a  couple  of  wobblers. 

another  ;$  1 0.000,000  would  nni '  -  - - -  and  the  story  going  round  is 

make  mi)rh  difference,'  Mi  l-'ines:  —  that  two  newspapers  which  for- 

declared  1*  *  morly  supported  the  P.M.  are' 

.A  sfatPinent  had  heen  sent  to  Mr.-  lallQinACC  about  to  desert  him.  This  looks 

lisley  showing  .$7,000,000  on  liand  ^*****'“'  *^**w*llwO©  JIIIUwJL  ‘“I"  ail  over  again,  if  you 

in  the  Province,  of  wiiich  $::.oiio.-i  '•  - ^ _ _ take  that  at  its  face  value. 

000  heionged  to  the  education  fund. I  '  ~ 

$3,00tA00O  was  ow-ing  to  the  Farm:  FiNANn.4F-o.B^s.  chang.  The  impression  1  get  at  this 

Loan  Board  and  $1.000  000  ,poken,  '^Ttr  blanks so  . .  H.010.8C5.M.5  38,378,1,02,?21  a  Tiz  '^tage  is.  that  Xing  will  be  able 

for  by  relief  accounts,  the  tre-ss-  ncM.aml  iCsV  ^  I.rs-v.«c„  .  to  handle  his  M.P.'s.  That  is. 

iirer  continued  Sax  mgs  i.c,v.si,s  •  ■  ■  ■  ;  ’  2;  ;;'};^^’®^?,  they  are  not  so  far  gone  hut 

"55  p  have  no  spare  cash  at  ail,  .  Mttnoo  what  he  can  bring  them  back. 

Saskatchew  an  had  contnliuted  /'.’T;'  ','''7,’''"'  .  T  ums.  i,r,).i,no8..-,7»  1.V17 'ill  gp  .u  go  C,ray,  of  Sarnia,  who  probably 

toward  the  $1.000  000  000  .hh-h  r.-  ^  wm  vote  against  the  govern- 

has  gone  each  .vear  for  the  last  four  1, SGfionnn'nnn  12'?  nienl.  but  then,  he's  been  doing 

to  thp  t  n|tpf]  Nations,  yot  i  itrsiNESs  UONTITTIONS— D.B.c.  »  .  .  +  .5  along  anyway.  I  would 

the  pfople  of  Saskatchowan.  on  i  hp  Rennomir  situatinn—  not  be  surprised  if  there  were 

verge  of  starvation,  have  been  re-  indcv  ..f  Pii.isici.l  Volume  fmr.hicss  Other  bolters,  but  how  many? 

fused  $  10,000,000.  Where  doe.s  ,  •'  monllii  I9.C.-9  equal  inn  2,12,2  2313  4-  i  8  But  there  are  some  things 

charitv  I.eein  If  ont  at  hemp’  "  ho  >i"lusli  iai  Frodiictini,  are  SOme  tningS 

^  ^  "  '  home,  he  ii  uionihs  tn.i.-.n  equal  inn  270.3  IGOO  J.  ni  which  may  cause  the  Liberals 

”  .  Prod-.iction  and  Criierai  Business) —  "  '  "  who  are  waveriiig,  to  waver  back 

Mr.  tines  drew  alfentiou  to  an  MomrM  Product . -  ,g 

headed^  "TiVr  'ini,i-;i  luoiiiiis  Pine'' ’>.i89.Tiin  •> /sr'iliG  “  2?  g  prospect  of  where  they  go  If  they 

Way.  Uoal  -<»  moiiiiis  Tons  13*167 W  —  6*4  leave  the  King  party.  As  little 

wbn  b  pointed  ont  that  Alberta  had  ' ,,  ^  *  taste  as  some  of  them  have  for 

PmViL’ a^' Dmr' The'’ Vw^'^  rimu- "prcluciiou  8  mm  hs’’  H  the  Liberal  party’s  attitude  right 

PiovincMl  funds.  The  two  prov-  initle  Maughic,-i,M--9  moMths  .No.  1  usim’?  T  2n:8  “iPY  ‘""'e  less  taste  for 

inces  eoiild  not  be  rompared  he-  Mog  .simighirrin^^  !♦  monihs  .Nti.  l.iiTO.rpiu*  4  if'-'i  some  of  the  people  in  the  opposi- 

cause  Alberta  only  had  a  total  of  johaM-d-i*  inouihs  N.k  8„37.3,0.se.f>89  8,204,882,918  h  4..3  Hon  nartv  Kot  fieressarilv  in 

p?;:  'ijasii  'S'ss  7  i;  li,"  h"™.' b,,”  out.id,  u’ m 

,!Jr  had  a  total  Hnu  Cotton  t:(*nsMniptif)ii— 9  tikis,  i.bs.  120,7.39,767  137,ti45,938  >- 12.:»  other  words,  when  a  chap  who 

of  ^.jO.OOh.OOn.  said  Mr.  Fines.  In  Newsprint  Pro<iiiction— in  nios  Tons  2,490,O.M1  2,176,6.68  +  .05  boon  wHIi  TCine-  \<i  fared  With 

Saskatchewan  between  toil  -md  MccI  Ins.d  Prc.luct.-!l  mm,.  I  ons  ■ron^  2.2;tn.lSI  2:237:7;iG  1  O.G  ,  .  ,  ,f.  L  ..p  3  th 

1941  the  nrovincp  h-.H  p,1,-  ‘ '’a  Pig  Iron  Pn..lurl.  9  iiics.  I.nng  'tons  1 ,4I2.,1,S.'.  I.II.II.'IGG  f  6.0  '1'*^  prospect  of  lining  Up  W  ith 

I  ^1  tne  piovime  Hart  .advanced  i.mitracts  \\vi,rdcd-!i  moiitlis  .  $  214,014,211(1  t(in,72'i,Gnn  -r  4.1.8  Arthur  Meighen  or  George  Drew, 

more  fnan  $50.0Oo,00o  for  seed  'h'lg.  Pi'iinits.  .is  Munic.— o  iinrs.  .  .  $  72,844.(m2  4G,(ii2,447  f  .i8.3  he  inielit  vvinre  if  he  were  an 

grain  and  supplies.  .  ‘'•‘''V-  I■'|''C|■  nulpiil— y  nimiths  kw.li.  ;i0,187.!l3.''),000  29,898,835,000  -f  0.9  ’ 

X  A  ,  ,  INTERNA),  TRAUE— Il.B.S.  old  line  Gilt. 

Biaiiaon.  .vian.^  .A  novel  sclienie  w indcsaic  Siics - 8  mouiiis.  i'i;r, -.to  equal  ton  182.2  105.4  1  in.2  The  second  thing  is  this  junta 

TO  raise  money  for  Hie  war  aims  Helail  Sale;,- 8  nimiths  . .  I!l.T-,19  equal  100  1.59.1  149.8  4  6.2  of  officers  popping  off  out  on 

committee  was  concluded  here  last  the  cnaat  That  mav  do  won- 

week  when  the  1  1  '\lmi6,valc  Pnee  -  Nepl.  I'l'JG  <-qual  100  I02,G  99.2  -f  3.4  COast.  that  may  QO  won 

.  i.  ’e  Kiwaiiis  clul)  Cost  of  l.iving— Sept. . 1935-9  equal  100  119.0  118.1  +  0.8  ders  for  King.  That  these  men, 

staged  its  sale  of  40  iiead  of  fat  index  C'an.  sioeks -  Sept.  19:15-9  equal  too  8.1.0  84.0  —  1.2  under  discinline  2800  miles  from 

ptHe.  The  animals  were  purcliased  Ottawa  and  ^ lot  farther  from 

as  spring  h>  mcmbeis  of  the  <‘!nb.  whent^in  storr  \m\.  9  . ! .  :456,043,.3(t2  .363,006,637  —  1.9  France,  should  sound  off  in  this 

and  then  farmers  in  this  district  employment— n.B.s.  way  has  the  effect  of  driving 

promised  to  feed  Hie  animals  free  .q^p,  average  unadjuiied—  ilie  waverers  iiack  into  the  fold, 

or  marge  throughout  the  summer.  r.eneral  i.i.lex  .1926  equal  ion  I82.G  182.5  h  0.1  Here  looks  like  a  soldier  party. 

Proceeds  from  Hie  sale  went  dir-  Manuiacturiug  .  22.5.4  223.7  4-  n.8  germs  of  fascism. 

ectly  Into  the  Kiwanis  cliih  fund  .  i!!!  ?55!9  159!4  —  2!2  That  If  what -we  are  fighting,  the 

loi  oveiseas  use.  Since  the  com-  Loiisiruciion  . .  102. o  128.0  —  20.7  eoninioii  voters  can  be  told.  This 

mencement  of  the  war  Hie  club  has  Trade  lCl-6  132.5  4  6.0  looks  like  a  bad  thing  viewed 

been  sending  $inn  monthly  to  transportation— n.B.s.  from  the  Progressive  Conserva- 

bombed  out  areas  in  the  qjd  Rail" -V  Car  Loading,  Week  to  Nov.  H  week  ago  Year  ago  tlvp  standpoint.  These  fellows 

Country.  .  74.8:i5  ,  73,'267  73,652  raiinot  possibly  help  John 

— - -  ro.'- "  Bracken,  and  on  the  contrary, 

B.C  Fish  Landings  I'd  *  .  ^  *  oIaa  ’  liii'i  riinnee  their  quotations  and  actions  can 

B.C.  Fl.sh  Landings  Ip  karnings-c.  y.  B.  iim4  1943  Change  ooiiverted  Into  political  pro- 

Vancouver  It.  i.^  reported  that  onmiUnc  Revenues  .  37,496,000  37,585,000  —  89,000  paganda  for  the  Liberals. 

fish  landings  in  Juire  in  Fritish  Upei'ating  Expenses  .32,324,000  28,346,000  4“  3.9/8,tK)0  AA  a*  «u» 

Columbia  totalled  16.400,000  •  -  -  ,  ^  ^  . 

pounds  with  a  value  of  $2,550,000  Revenues  .  5,172,000  9,239,000  —  4,067,000  But  above  all  this,  King  has 

IS  compared  with  12.900  000*  'l'*"  Month*—  got  a  story  to  tell,  and  my  Im- 


hut  most  steel  leaders  expect  the  needed 

msing  trend  of  the  past  few  months  One  Liberal  told  me  frankly 

i-Mvi*?”  "iHi  few  important  (kat  he  was  going  to  bolt.  If  the 

» *i ria t ion®*. 


t  that  Hie  hills  were  not  an  offer  '''  Gcfolier  from  in2.:tiiiG  follows;  Cattle  1  22.025  head 

t  were  called  for  in  Hie  agree-  j'l  i^fPicitt lier  and  was  0..5  points!  Icompared  with  94.111  in  the  nine 
'nl.  P, .  months  of  last  year);  calves  5.678 

“The  t>omin!on  alrf'ady  hold''  \egptable  products  group  in-  i  4.232»;  hogs  1SI.955  (  169  58^)' 

,5.0O().O0n  to  $,‘.(1.(1(1(1.0(111  of  I  7''' ‘o  :it-7  from  91.4  in  Rep-jslieep  70.219  (44.6i3)  and  ’horses 
skatchewan  treastn-y  notes,  so;  'o'nher.  and  tlia(  for  animal  pro-'  4,195  f  4.1  SO). 


Canadian  Business  Index 


'  hriiiK  lU'hjfs  !»  'lonthr*  . 

_•  Ch.irtPir<|  riunKs— Sf'pt.  .30 

nri|i0iifj  Meposits 

•Savings  . 

lurrcfit  loans 

POMINION  FINAV<  E— 

,1  iMtal  Kpxomu.x  7 

OriJinai  N  iji  rs  7 

VV,11  PM-Piulidircs  7 

'  I  NmIk>ikiI  Imivkih  5  mn«t. 

I  I  Bf.siNE.SS  t'ON'TtITtONS— O.B.f. 

**  On»r«l  Eoinomir  Situalinn — 

IpuIpx  <if  Plijsical  Volume  of  Bu’.iiipis 
j,|  9  mondix  I9;i5-9  equal  inn 

I  tnr(p\  of  liidusii  iai  Prodiietioi, 

I  o  “  1935-9  equal  lOn 


’T  Change 

44,010, SC5,.31G  38,378,602,92!  -i  U.7 

1.767,708.000  4-  11,6 
2.t(it,I8,.tioo  l,9.S8,9nt.niio  -i.  39  q 

939,280.000  988,762.000  _  V.'.O 

1,613,008.570  I.,5;47.;!4I.6I2  -V  6  9 

;i.sn  :'o:(.,‘i,'.,  ..  .  .  x .■ 

1.9S!'.."-4!..--.-.  1. 971. G.'1 1.1)6  J  (18 

6,026.000.000  5,660.000.000  4  6,5 


but  were  called  for  in  the  agree-  I  •leptemner  a 
pripn,  I  litgluT  Hian  0(  ( 

"The  tiominion  already  iiold'-  ''P^Ptable 

$75.0f"f  .OO'f  to  $.81). (1(111. nnu  of  I 

Saskatchewan  treasury  notep,  po;  ‘''"'h'’'’-  fid  tin 
another  $  1  n.nnn.non  would  not  "■  — 

make  mi)ih  dif feience.'  Mi  Fines; 
declared 

.A  statement  had  heen  pent  to  Mr.. 
lisley  showing  $7. 000. nun  on  liand 

in  the  Province,  of  wiiich  nun  _!  *■'  .  — 

f'On  helonged  to  tlie  education  fand.| 

$.3,000,000  WPP  owing  to  Hie  Farm:  FINANtlAI — O.BS 
Loan  Board  and  $1.onn,oiiu  -.  poken'  hnn''  Induts  9  vi, 

(or  by  relief  aeeonnts,  "  the  treap-'  '  nV’n?^;;;', 
nrer  continued  .Sa'ings  iioiv.xi 

"We  h.Tve  no  spare  ea^h  at  ail.  '  •  urrcui  lo.-ms 

he  said  rtoMiNioN  pinav: 

Saskatchew  an  had  eontril.nteii  l.nal  lipx  enu'.x 
toward  tile  $1,000,000.(10(1  w  liicli  VVai"'pV  .empTu  •! 
has  gone  eacli  year  for  the  Iasi  four  N-di..ual'TM.v.'ui" ^ 
years  to  the  Fnited  Nations,  yet  i  B^•.^|^E.SS  fON'TtIT 
"the  people  of  Saskatcliev.an.  on  thel  Oneral  Eronomi. 
verge  of  starvation,  have  lieeii  re-  index  nf  Pii.xi 
fused  $  10,000,000.  Where  iloe.sl  9  monllix 

charity  begin  If  not  at  home?"  he  ''’y'^iuo'idhs 
asked-  Production  and  ( 

Mr.  Fines  drew  attention  to  an  Mineral  Produc 
editorial  in  the  Keg:ina  I.eader-Pos(  dni'd’-'i' nimd 

headed  "Tlie  tionorable  Way,  "  ('nal  -9  m.mii 

w'hii  h  pointed  out  that  Alheri.y  liad  'Rp-  Pcnduciioi 
repaid  its  seed  grain  advances  from 
Provincial  funds,  Tiie  two  prov-  c.iiUe  mTusI 

inces  could  not  be  compared  lie-  ting  .siaugiTi 

cause  Alberta  only  had  a  total  of  (.igorettes  k 

$4,000,000  in  seed  grain  advaneep  L!uMn.r"i!i'!oi 

while  Raskatchc-wan  had  a  total  tiaw  Cntinu  1 

of  $30,000.00(_i.  said  Mr.  Fines.  In  Newxprint  F 

Saskatehewan  lietween  193  1  and  nT'ir'm  PiV) 

1941  the  province  had  advanced  Cnutrarts  a! 

more  than  $50.00o,000  for  seed  'hd«-  I’ennit 

grain  and  supplies.  _ _ l■''"|'|■ 

Brandon.  Man.  -.A  novel  sclienie  ‘  w  iiuiVside  Sab-s— 
To  raise  money  for  Hie  war  aims  Retail  Sale!(--8  ni 


291.8  289.7  4  1.8 

15,934.78.5  1.5.984.748  —  0.3 

1  136.8.56  1.189,477  -  26.8 

6..56!.2S'.'  4.676.596  4  10.5 

8..573,0, 80.989  8,204,882.918  |-  4.5 

144.75,5,044  146,0.54.128  —  0.9 

19,872,913  19,I0I,.5'28  4  2.4 

!2fl,7.59,767  137,945,938  —  12.5 

2.490.050  2,176,668  4-  .05 

2,2;t6.ISI  2,2:(7,7.'l(i  —  0.6 

1,412.3,85  l,:(31.966  f  6.0 

234,104,20(1  160,729,600  -1-  15.8 

72.814.(>.52  16,012,447  4  .58.3 


committee  was  concluded  here  last 


Production  and  Ccncral  Busincssi —  ”  -  ...  -4  ..I 

Mineral  Productimi — 

9  lU'Uitlis  I6,'(5-9  equal  100  236  1  2 ft  9  _  2  8 

""tnli"'  Pine  Ozs.  ’>.189.190  2,788.:f96  -2l!5 

xrl-  I."'  Tons  1 2,;t:!0,.8.5()  1.3,167.991  —  6.4 

Mtg.  Peorlticlion -- 

8  uioiillt'  19.5.5  9  e()ual  lOQ  291.8  289.7  4  1  8 

f  lour  Proiluelioli  8  inoutlis  Bhis,  1.5,934,78.5  15.984.718  _ 0  3 

Piiltle  Mauglileriiig  -9  moiiflis  ,  No.  1  136.8.56  ld89A77  -  2(l’8 

Hog  .Slaiiglilrriiig  9  monllis  No.  6,.56!.2S'.'  4,676..596  4  10.5 

(.(garottes  jeli'aseil-9  looulhs  No.  8..573,0, 80.989  8,204,882.918  |-  lis 

(.(pars  releasexi— 9  montlis  ,  No.  144.75,5,044  146,054.128  —  olo 

I.eatlier  Bools  xV  Shoes— 8  (uoiillis  Pr  s,  19,872,913  19,I0I,5‘28  4  2.4 

Raw  Lotion  Poosuiiiptioii  — 9  mos.  I.bs.  !2fl,7.59,767  137,945,938  _  12.5 

Newsprint  Proilurtion— to  nios  Tons  2.190.050  2,t76,6()8  4-  .05 

Steel  Ingot  Prodnrt. — 9  mos.  long  tons  2,2;t6,ISI  2,2:(7,7.'l6 _ 0.6 

Pig  Iron  I'roilurl.-  9  nios.  I.ong  'Ions  1,412.3,85  l,:(31.966  f  6.0 

Coutraets  \war(le(l-9  mn(itl(s  ,  234,1(14,20(1  160,729,600  -I-  15.8 

RIdg.  Permits.  .58  Miinic.— 9  nios.  .  .  $  ■2,814.(i.52  16,012,447  4  .58.3 

I'.lec.  P'pxxer  (liilpiil— 9  months  kw.li.  ;i0, 187.935,000  29,898,835,000  -4  0.9 

INTERNA),  IRAUE- )).B.S. 

W  linlesale  .S:(|es  - 8  monihs.  19;i.', -.19  equal  )on  182.2  165.4  1  10.2 

Retail  Sa|e!,-8  ninnths  .  .  19:t5-,89  equal  100  1.59.1  149.8  4  6.2 


165.4  1  10.2 

149.8  4  6.2 


19,872,913 

!2fl,7.59,7()7 

2.190.050 

2,2;t6.)SI 

1,4)2.3,85 

234,1(14,20(1 

'2.844.(>.52 


week  vvlien  Hie  Kiwanis  cliili 
Ffaged  its  sale  of  40  lioad  of  fat 
catfle.  The  animals  were  purcliased 


Whulexsulr  Price- S»  pl.  ,  I’lJf)  (00 

UoKt  of  IJvinj; — Sept.  . cquul  100 

(ikIcx  Loin.  SliicKs  -  Sfpt.  equal  100 

Index  Bond  Yieh.s  — .Srpt. .  l‘Kr>-0  equal  100 


last  spring  by  members  of  thpVdub.  u'V.Mvt  Mo7r^ 

and  then  farmers  in  this  district  kmployment-d.b.s. . 


promised  to  feed  Hie  animals  free  '  an^dius.ed- 

of  charge  tliroughout  the  .sumiiier.  Pieneral  index  1 

Proceeds  from  Hie  sale  went  dir-  Manuiacturiug  . 

ectly  into  Hie  Kiwanis  cluh  fund  Mi’*?,',',!*  .  . 

tor  overseas  use.  Since  the  com-  Loiisiruciion  ’  '  !  . 

mencement  of  the  war  Hie  club  has  Trade  . 

been  sending  $inn  monthly  to  j  transportation— n.B.s. 
bombed  out  areas  in  the  Old 
Country.  , 


.1926  equal  100 


99.2  4-  3.4 
118.1  4-  0.8 
84.0  —  1.2 
97.6  —  0.4 

363,006,637  —  1.9 


223.7  4-  0.8 

177.4  4-  li  t 

159.4  —  2.2 
128.0  —  20.7 


B.C.  Lish  Landings  Cp  raii.vyat  karnings— c.  w. 

Vancouver — It  is  reported  that  October 

fi'  h  Id-tidings  in  Juire  in  British  Upei*atlng  E.xpcnsps  . 

Columbia  totalled  16.400,000  • 

pounds  with  a  value  of  $2.S.')0,000,  Revenues  . 

as  compared  with  12,900,000  Months— 
pounds  with  a  value  of  $1,850,000,  Operating  Revenues 

in  June,  1943.  The  total  fish  land-  Op'-m'h'K  E.xpenses 

ed  in  this  province  for  the  first  Net  Bevenue  . 

six  months  of  1944  was  20.800.000 
pounds  more  than  in  the  same  pe;  *'•  R-— s«pt«n«ber 

10(0  (ii'oss  earnings  ... 

lOa  in  iy4o.  Working  expenses 


Operating  Revenues 
Operating  Expenses 


Net  Revenue 


The  Financial  Times  reaches  a 
class  of  people  who  arc  interested 
in  and  able  to  buy  investment 
Mduitied. 


Net  earnings  . 

Nin»  Months— 

Gross  earnings  ... 
Working  expenses 


N«t  •amiags 


rrk  to  Nov.  11 
Tl-S:!,-) 

um.  to  Nov.  11 
3,17,'), 601 

1!»44 

$ 

37,106,000 

32,324,000 

Week  ago 
73,'267 
Y('ar  ago 
•2,993,238 
1943 
* 

37..')8.'),000 

28,346,000 

Year  ago 
73,652 

2  years  ago 
2,936,928 
Cliange 
$ 

—  89,000 

-F  3,978,000 

.5,172,000 

9,239,000 

—  4,067,000 

.30.'),61 1,000 

364,.')34,00n 

+  1,110,000 

299.261,000 

283,177,000 

+16,084,000 

66,383,000 

81,357,000 

—  14,974,000 

27,630,612 

•26,'289,4;i3 

+  1  ;)41,179 

•23,9.'t9,942 

22,504,668 

+  1,435,274 

3  690,670 

3,784,765 

—  94,095 

237,9.'.2,981 

2l6.(ll9,:t05 

-F21 ,933,676 

211, .331 ,860 

183,257,444 

+28  074,416 

26  621,121 

32,761,861 

—  6,140,740 

King  may  endeavor  to  show 
that  the  military  necessity  is  not 
as  great  as  depicted.  He  may  in¬ 
dicate  that  this  is  a  political 
move  as  much  as  anything  else, 
and  the  faithful  will  be  ready  to 
believe  it.  King  can  point  out 


trses  Position  ‘  North  Star  Oil,  Ltd.,  Meikle  as  a  director  who.  with  H. 

First  Round  Sot-up  .S, 

om  Page  1)  At  a'  meeting  of  the  directors  company’s  for- 

test,  and  vet  a  country  goes  of  North  Star  OH  Limited  held  re-  vice-president  and  general 

crazy  over'  soldiers  not"  being  centiy  at  the  head  office  of  the  the  late  T.  N.  Clayton  of 

sent  oversea^  "'’‘’'’•f  ’  a!  company  in  Winnipeg,  the  follow-  •  _ _ 

may  argue  that  this  doesn  t  add  ,  , 

up.  and  it  is  going  to  be  hard  for  changes  in  official  personnel  Potable  Spirits  Output 


Potable  Spirits  Output 

pro-conscrlptionlsfs  to  show  that  were  made:  ■  ■■■■  ■ 

we  need  zombies,  but  that  with  G.  T.  Chisholm,  formerly  presl-  Canadian  distilleries  produced 

an  air  war  going  on  In  all  its  dent  ot  the  company,  now  becomes  2,699,050  proof  gallons  of  whisk- 

fury  we  can  afford  to  turn  crack  president  and  general  manager.  ies  and  other  potable  spirits  last 
pilots  back  into  civilian  life.  'W.  R.  Macarthur,  for  35  years  year  —  a  reduction  of  6.310,824 

Right  now.  as  I  said,  the  Lib-  connected  with  the  company  and  from  1942  —  the  Dominion  Bu- 

erals  are  less  friendly  to  King  piesently  its  geneial  sales  man-  reau  of  Statistics  reports, 

than  1  have  ever  seen  them.  1  sger  and  director,  now  becomes  Since  November,  1942,  dlstiller- 

heaid  more  doubts  uttered  about  vice-president  and  assistant  gen-  ies  have  been  compelled  by  ■((var- 

King.  from  l.iberals.  the  eve  of  crai  manager.  time  regulations  to  use  their  plants 

parliament,  in  two  hours,  than  I  A.  Havelock  was  appointed  a  di-  primarily  for  the  production  of  In- 
have  heard  In  the  last  four  and  lector  .md  made  vice-president  and  dustrial  alcohol  and  production  of 

a  half  years.  But  I  could  see  no  assistant  general  manager.  potable  spirits  has  only  been  al- 

evidence  of  a  real  bolt.  The  board  appointed  tV-  E. 


potable  spirits  has  only  been  al- 


The  board  appointed  W-  E.  |  lowed  for  short  periods. 


BANK  OF  MONTREAL 

Founded  in  1817 

presentation,  in  easily  understandable  form, 
of  the  *Bank*s 

ANNUAL  STATEMENT 

31st  October,  1944 


RESOURCES 

Cash  in  its  Vaults  and  Money  on  Deposit  with 
Bank  of  Canada . . 

Notes  of  and  Cheques  on  Other  Banks  .  .  .  « 

Payable  in  cash  on  presentation. 

Money  on  Deposit  with  Other  Banks  .  .  .  • 

Available  on  demand  or  at  short  notice. 

Government  and  Other  Bonds  and  Debentures  . 

Not  exceeding  market  value.  The  greater  portion  consists  of 
Dominion  Government  and  high-grade  Provincial  and  Municipal 
securities  which  mature  at  early  dates. 

Stocks  . 

Industrial  and  other  stocks.  Not  exceeding  market  value. 

Call  Loans  .  * . 

In  Canada  ^  .  .  .  .  |  6,632,049.80 

Elsewhere .  44,533,800.89 

Payable  on  demand  and  secured  by  bonds,  stocks  and  other 
negotiable  collateral  of  greater  value  than  the  loans. 

TOTAL  OF  QUICKLY  AVAILABLE  RESOURCES 
( equal  to  88.30%  of  all  Liabilities  to  the  Public) 

Loans  to  Provincial  and  Municipal  Governments 
including  School  Districts . 

Commercial  and  Other  Loans . 

In  Canada  .  .  .  •  .  $194,487,531.12 

Elsewhere  •  •  ■  ■  <  8,616,484.00 

To  manufacturers,  farmers,  merchants  and  others,  on  conditions 
consistent' with  sound  banking. 

Bank  Premises 

Two  properties  only  are  carried  in  the  names  of  holding  com¬ 
panies;  the  stock  and  bonds  of  these  companies  are  entirely 
owned  by  the  Bank  and  appear  on  its  hooks  at  $1.00  in  each  case. 
All  other  of  the  Bank’s  premises,  the  value  of  which  largely 
exceeds  $12,900,000.00  are  included  under  this  heading. 

Real  Estate  and  Mortgages  on  Real  Estate  Sold  by 
the  Bank  .  '  . 

Acquired  in  the  course  of  the  Bank's  business  and  in  process 
of  being  realized  upon. 

Customers’  Liability  under  Acceptances  and 
Letters  of  Credit . 

Represents  liabilities  of  customers  on  account  of  Letters  of  Credit 
issued  and  Drafts  accepted  by  the  Bank  for  their  account. 

Other  Assets  not  included  in  the  Foregoing  (but  includ¬ 
ing  refundable  portion  of  Dominion  Government 
taxes  $975,703.73) . 

Making  Total  Resources  of  .  .  . 

LIABILITIES 


$184,473,969.24 

56,397,561.85 

31,264,469.84 

955,538,246.28 

382,539.67 

51,165,850.69 


$1,279,222,637.57 

11,576,134.02 

203,104,015.12 


12,900,000.00 


327,291.46 


16,604,876.48 


2,999,296.88 

$1,526,734,251.53 


Due  to  the  Public 

Deposits . .  .  . 

In  Canada  ....  $1,244,528,982.86 

Elsewhere  ....  176,282,154.01 

Payable  on  demand  or  after  notice. 

Notes  of  the  Bank  in  Circulation 

Payable  on  demand. 

Acceptances  and  Letters  of  Credit  Outstanding  .  , 

Financial  responsibilities  undertaken  on  behalf  of  customers 
(see  offsetting  amount  in  "Resources”), 

Other  Liabilities . * 

Items  not  included  under  the  foregoing  headings. 

Total  Liabilities  to  the  Public  > . 

To  meet  which  the  Bank  has  resources  as 

indicated  above  amounting  to  t  ^  t  . 
Leaving  an  excess  of  Resources  over  Liabilities,  u>hich~ 
represents  the  Shareholders'  interest  over  which 
Lubilities  to  the  Public  take  precedence. 

Capital  .  ,  .  .  .  $36,000,000.00 

Reserve  Fund,  Profit  &  Loss  Account 

and  Rcsers’cs  for  Dividends  .  .  41,965,464.71 

PROFIT  and  LOSS  ACCOUNT 


$1,420,811,136.87 

8,568,045.00 

16,604,876.48 

2,784,728.47 

$1,448,768,786.82 

$1,526,734,251.53 


77,965,464.71 


Profits  for  tlie  year  ended  31st  October,  1944,  after  making  appropria¬ 
tions  to  Contingent  Reserve  Fund,  out  of  which  Fund  full  provision  for 
Bad  and  Doubtful  Debts  has  been  made,  and  after  making  provision 
for  'Ltimated  Income  and  Excess  Profits  Taxes  amounting  to 
$3,725,000  (of  which  $340,000  will  be  refundable  under  the  pro¬ 
visions  of  the  Excess  Profits  Tax  Act) . $3,194,300.19 

Dividends  paid  or  payable  to  Shareholders  •  «  .  $2,160,000.00 

Written  off  Bank  Premises  .  t  >  .  •  •  .  500,000.00  2,660,000.00 


Balance  of  Profit  and  Loss  Account,  30th  October,  1943  • 
Balance  of  Profit  and  Loss  carried  forward  .  .  ,  • 


2,660.000.00 
$  534,300.19 
$1,879,521.13 
$2,413,821.32 


NOTE  REGARDING  SPECIAL  ADJUSTMENT  OF  TAXES  IN 
RESPECT  OF  THE  YEAR  ENDED  30th  OCTOBER,  1943 

The  Minister  of  Finance  has  expressed  the  opinion  that  the  transfers  made  in 
1943  to  Contingent  Reserve  Fund  from  the  earnings  of  this  Bank  were  in  excess 
of  the  reasonable  requirements  of  the  Bank. 

The  management  and  the  auditors  of  the  Bank  do  not  agree  with  the  Minister 
in  this  matter  but  having  been  advised  of  the  Minister’s  views  and  of  his  purpose 
to  act  in  accordance  therewith,  we  have  estimated  that  approximately  $2,200,000 
of  such  transfers  must  be  added  to  income  of  that  year  for  tax  purposes.  As  a 
result  the  Bank  will  be  called  upon  to  pay  additional  taxes  for  the  year  1943 
of  a  like  amount  under  the  Income  &  Excess  Profits  Tax  Acts.  Provision  has  been 
made  from  Contingent  Reserve  Fund  for  this  tax  liability,  of  which  twenty 
•per  cent,  or  $440,000,  will  be  refundable  under  the  provisions  of  the  Excess 
Profits  Tax  Act. 


GEORGE  W.  SPINNEY, 

President 


B.  C.  GARDNER, 

General  Manager 


ngth  of  a  bank  is  determined  by  its  history,  its  policy,' 
yement  and  the  extent  of  its  resources.  For  127  years  the 
Montreal  has  been  in  the  forefront  of  Canadian  finance.. 
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r'D  ATM  irVUr'ITTIUC  movement  of  the  crop  to  mar- 

uKAUl  IjAljtUllYlj  the  government  should 

fir  i  nmin  AP  TTinP  i  T  all  grain  handling  facilities 

WllKIlNIII*  InKrAI  of  the  country  on  an  equal  basis 
1  llllUm  ay  to  taxation  or  the  government 
a  iiHi  ^vvmn  should  purchase  all  grain  elevators 
Pnni  Q  R  ATK  rillN  at  «  t®'*-  replacement  value  and  op- 
1  VVIjiJ  laialLl  vUllJ  crate  these  properties  as  a  state 

enterprise.  It  must  be  apparent  to 
all  that  inequitable  taxation  and 
Pins  Hopes  for  Saving  of  Grain  failure  to  enforce  the  income  tax 
Trade  on  Findings  of  Royal  impartially  can  only  result  in 

—  .  .  elimination  of  private  capital  and 

Coiiunission  free  enterprise  in  Canada. 

-  “The  Dominion  government  has 

ccDiniie  CITITATIOM  announced  that  a  Royal  Commis- 
MLKlUUd  ailUAllUW  appointed  to  inquire 

_  .  .  — ~  .  ^  j  t  into  the  position  of  co-operatives 

Serious  threat  to  grain  trade  In  relation  to  income  taxes,  and 

Canada  arising  from  actions  of  the  person  interested  ■will  have  an 


Trade  on  Findings  of  Royal 

Commission 
_  I 

SERIOUS  SITUATION 


Canada  arising  from  actions  of  the 


— A  Portion  of  the  Decline  Recorded  Since  the  High 
Economic  Index  p.i„,  J„,y  R,eo,ereil  in  October  -  Com- 

Was  Higher  But  mon  Stock  Prices  and  Bank  Deposits  Were  Con- 
M  •  D  .J  structive  Factors  —  Falling-off  in  Business  Opera- 

DUSinGSS  RGCGGGS  tions  Noted  Since  Beginning  of  Year  Was  Slight. 


OTTAWA  ALLOWS  BIG  4-YEAR  GAIN 
TERM  EXTENSION  IN  MEMBERSHIP 
POTATO  EXPORTS  OF  TRADE  UNIONS 

Expiry  Date  is  Put  Forward  to  i  Figures  from  Ottawa  Show 


II935-39H0QI 


INDEX  OF  ECONOMIC  CONDITIONS 

CANADA 


l93!)-39H00l 


December  20  (rom  Novem¬ 
ber  15 

WILL  HELP  GROWERS 

Ottawa. — Extension  of  the  ex- 1 


Number  Nearly  Doubled 
From  1939  to  1943 

T.  L.  C.  SLIGHTLY  AHEAD 

Ottawa  —  Membership  in  labor 


Western  pool  elevator  companies  opportunity  of  expressing  his  views 
in  reducing  widely  grain  handling  j^gfore  this  commission.” 

charges  as  a  gesture  of  protest  at  _ _ 

suggestion  that  exemption  from  in-  —  ^ 

come  taxes  of  the  pool  organlza-  QIVQ  *1*4  y  D|||  ||^  V  ' 
tions  may  be  lifted  is  referred  to  |J/\  1  |J  |  aA  1  vIjIv  1 
In  a  special  letter  sent  out  to 

shareholders  of  Federal  Graiti  CTITMTliTT  T* H A117‘T11 
Limited  over  signature  of  H.  E.  J||JP|11j1/  UllUTTin 
Sellers,  president  of  company.  Let¬ 
ter,  which  accompanied  annual  re-  AID/^D  AliT*  liTDAIIC 
port  for  fiscal  year  ended  July  lllKI^K  I  I*  I K Jfl  V; 
31st,  1944,  and  which  reviews  the 

situation  surrounding  income  tax  - 

situation  and  the  action  of  the  president  of  Air  Industries 
pool  companies,  reads  as  follows:  •  e 

“During  llie  past  few  weeks  I  Body  Believes  Position  or 
Lave  received  numerous  inquiries  Industry  Affected 

relating  to  the  disturbed  operat-  _ _ 

lug  conditions  prevailing  in  the  _ 

country  elevator  industry,  and  to  TREE  WITHOUT  ROOTS 

acquaint  you  with  the  situation  I  - 

am  sure  the  following  will  be  of  The  Canadian  aircraft  industry 
interest;  cannot  effectively  plan  for  the  fu- 

“Thc  grain  elevator  business  is  ture  and  develop  “any  post-war 
carried  on  by  three  groups: — the  plan  for  employment  and  produc- 
pools,  the  United  Grain  Growers  tion’’  because  the  financial  posi- 
and  the  private  companies  which  aircraft  companies  is  un- 

are  generally  referred  to  as  the  ,.e,.(ain.  In  making  this  statement 
line  companies.  Tlie  pools  and  the  jp  course  of  his  presidential 

United  Grain  UroweTs  are  farmer-  p^dress  to  the  annual  meeting  of 
owned  companies  The  line  com-  Industries  and  Transport 

panies  are  owned  by  some  thou-  Association,  held  in  Montreal,  R. 
sands  of  private  investors.  Since  r,  c  m  .an  nninina  mi»  tiiat 


COMMON  STOCK  PRICES 


SHARES^  TRADED 

MONTREAL  STOCK  EXCHANGE 


WHOLESALE  PRICES 


DOMINION  BOND  PRICES 


BUSINESS  OPERATIONS 


BANK  DEPOSITS 


the  Air  Industries  and  Transport 
Association,  held  in  Montreal,  R. 
B.  C.  Noordnyn  pointed  out  that 
this  results  from  the  fact  that  the 
board  of  referees  appointed  by  the 


piry  date  on  potato  export  per- 1  unions  in  Ciinada  iin  reased  by 
inits  from  .November  15  to  Decern- 1  more  than  S5  per  <’ent  from  the 
her  20  has  been  announced  by  thej  start  of  the  war  to  December  :!1, 
Wartime  Prices  and  Trade  Board:  the  Lalior  Department  re¬ 

following  discussions  with  a  group  j  ports. 

of  potato  growers  from  Eastern  i  Iteleasing  figures  wliicli  are  to 
Canada.  appear  in  the  Deparlinenfs  1943 

The  board  has  slated  tliat  con-  report  on  labor  organizations  in 
sideration  would  be  given  to  ap-  Canada,  wbicli  will  be  distributed 
plications  for  additional  permits|iii  about  10  days,  the  dcpartinen- 
and  exports,  previously  restricted  tal  statement  p'laced  the  total 
to  tile  Alaritimes,  may  lie.  allowed  !  union  membersliip  as  at  Decenilier 
from  some  Ontario  and  Quebec  ;’.l.  194:;.  ,ti  (;(i4.5.'!;!,  compared 

areas.  with  .35S.9(:V  for  1939. 

The  board's  announcement  came  Of  this  number  249.250  in  2,0  4  1 
at  the  conclusion  of  a  two-day  con-  locals  were  affiliated  with  the 
feretrcp  in  which  nicmbers  of  the  Trades  and  l.alior  Congress  and 
delegation  discussed  their  prob-  2i5.t't2  were  in  710  locals  affili- 
Icms  with  officials  of  the  foods  ated  with  the  Canadian  Congress 
administration  and  the  departments  I  of  Labor. 

of  trade  and  agriculture.  Tlie  Trades  and  I.alior  Congress 

Mon.  A.  C.  Taylor,  New  Bruns-  annual  convention  In  Tor- 

vick  .Agriculture  Minister,  headed  o’**o  last  niontli  reported  a  total 
the  25-nian  delegation  which  jn- 1  oienibersliip  of  329.000.  The  Cana- 
ciiided  representatives  from  N’ew-^'^o  Congress  of  l.abor.  aLo  meet- 
Bninswick.  Nova  Scotia.  Ontario''"^  nioiilli  showed  a  niemlier- 
aird  Quoliec.  The  delegation  alsoc*’’’’  -'>‘’•*’90. 
acted  on  behalf  of  Prince  Edward  I  Tlie  Departments  pulilii’ation 
Island  potato  growers.  They  asked;  show  tlie  Canadian  Catholic 

for  relaxation  of  the  export  per-  ^"''federation  of  Lalior  with  fiS.- 
iiiii  system  to  facilitate  disposal  ‘  "'ciiiliers  in  2t>S  locals  and  the 
of  probable  surplus  stocks.  International  Railway  Brotlier- 

A  spokesman  for  the  food  ad-  "illi  34.590  union  workers 


ministration  said  a  coiisiderable  running  trades  belonging  to 

number  of  export  permits  issued  '"cals. 


the  Income  War  Tax  Act  was  cn-  '  ,,  ,  .u  »  .  *  ,u 

.icted  in  1917  the  United  Grain  his  results  from  the  fact  hat  he 
Growers  and  the  line  companies  •'"^rd  of  referees  appointed  by  the 
have  paid  income  taxes  on  their  soverninent  has  not,  despite  the 
taxable  earnings.  The  pool  elevator  approaching  end  of,  the  war  in  Eu- 
companles  and  their  predecessor  rope.  determined  the  standard  pro¬ 
company,  the  Saskatchewan  Co-  "ri  war  contracts,  under  the 
operative  Elevator  Company,  paid  iernis  of  the  Excess  Profits  Tax,  al- 
income  taxes  on  their  taxable  earn-  lowed  to  these  companies, 
ings  until  1930.  Despite  its  tremendous  ac.hieve- 


- 

'4J  1929 ’30 


for  the  movement  of  Maritime 
potatoes  to  the  United  States  have 


30  4  locals. 

ST.tWKl  IndependeiUs 

A  total  ol  ■!7.<’in:i  wdikers  In  24  7 


The  six  economic  factors  indicating  the  trend  of  |\i('re  of  slight  proportions.  Wholesale  and  Dominion 
economic  conditions  averaged  slightly  higher  in  bond  prices  were  without  importani  change.  Tlie 


itc  a..hio<.a  October  thau  in  the  precedin.g  month.  Common  stock  roces«inn  in  business  operations  in  evidence  since  tlie  ,,,  Ln,,,,  _ _ _ 

Despite  Its  tremendous  ac.nieve-  .  j  j  ,,  ,  .,...  «  ^  i  i  ■  •  »  j  •  pi-in  to  allow  movement  of  potatoes 

in  wo,.  tin,o  Mn  Vnxn/invn  iii'ices  uod  the  doposit  lialiilitics  of  ihp  banks  weie  licgmning  of  the  year  -was  continued  in  Octolier.  The  win  hn 


not  yet  been  used  and  they  are  locals  of  nationiil  and  intenialiniiRl 
sclieduled  to  expire  November  15.  unions  remained  iiidi'pcndent  whiln 
Extension  of  the  life  of  these  per-  aS  unaifiliated  locals  reported  9,- 
niits  is  expected  to  assist  Mari-  n'oniliers. 

time  potato  growers  In  moving  of  the  most  striking  fen- 

their  crop.  Hires  nl  tl.e  194.">  figures  was  the 

Kxtension  of  tlie  export  permit  increase  in  niemiiership  among  wo- 
plan  to  allow  niovenieni  of  potatoes  men.  ..\lthoiigli  returns  on  this 


“In  1930  the  Dominion  Govern-  nieiits  in  'wai  time,  Mr.  Noorduyn  ’constructive  factors.  Changes  in  other  Indexes  riccline,  however,  wrs  again  held  within  narrow  limilF 
ment  enacted  Section  4  (p)  of  the  said,  the  industry  is  still  “a  tree 

Income  War  Tax  Act  which  grant-  without  roots’’,  and,  today,  it  is  The  index  of  economic  condition 
ed  certain  specified  types  of  pro-  in  a  position  far  inferior  to  the  , .(.corded  a  fractional  increase  i 
ducer  co-operative  marketing  as-  aircraft  industry  of  the  United  „  ,  .  ,u„  ,nr,niv 


sociations  freedom  from  income  .States  and  Great  Britain  insofar  .  "  ^  ^  I’Pr'Oti  of  ihe  present  year.  of  cheese  was  greater  than  normal.  The  delegation  completed  Its  i  nirinieis  accounted  for  .30  pop 

taxation.  In  view  of  the  type  of  op-  as  design  of  aircraft  for  post-war  *  portion  of  the  decline  in  the  two  ^  ^  •  the  index  advancing  from  136  to  conferences  with  govenriiient  offi-  ‘I’!’  "  "'e  'fi'al  union  niemiier- 

erations  carried  on  by  the  pools,  use  is  concerned.  “I  am  afraid",  he  preceding  months  having  been  Tlie  recession  in  business  oper-  152.  A  minor  gain  was  shown  in  cials  late  today  and  Mr.  Taylor  ”  wiiile  transporlation  workers 
it  is  inconceivable  that  they  could  cintinued,  “that  this  situation  al-  counterbalanced.  The  hi,storical  rtions  in  process  since  the  begin-  the  index  of  the  production  of  boots  cxpressied  general  satisfaction  with  "l\-“  Per  rent.  Largest  per- 

conie  within  this  tax  exemption  ready  Inevitably  destines  the  mavimnm  of  the  index  was  reached  i"  and  .shoes  in  the  latest  inontli.  Ihe  outcome  of  the  couferences.  ',i,„  'fr,,Vi'‘ 

clause.  However,  througb  neglect,  manufacturing  industry  in  Canada  m  July.  theEfandiig  at  that  lime  October.  The  recc-ssion  during  the  mtlon  coiisiiinplion  by  the  lex-  “I  think  these  measures  are  going  „  uniJn  wo,  keE’''!-" 

or  misunderstanding  of  the  pools’  j,,  operation  on  a  comparatively  havlne  been  150  6  present  year  has  been  of  a  moder-  i,|e  mills  rose  from  M  ,6  million  tr.  meet  the  situation.  be  said,  ,  '  ,  H.-  ^ 

operations,  the  income  tax  admin-  scale  immedl^  w.  a  n  .  r  m  o  --ontrasting  with  the  pounds  in  September  to  i;!.3  mil-  -  We  .am  quite  sati.sfied  with  our  ’  f’"''  cent 

istration  failed  to  assess  the  pools  realfstic  ootira-  .  “o’’'' *  ,!i”Vhr  Oonn^ii  advance  from  the  early  part  lum  in  the  month  tinder  review  (rip.  and  we  feel  It  has  borne  re-  "2  '  mpmbersbip  of  m.. 

for  income  taxes.  This  is  most  dif-  jem  on  this  score  Is  nossible  We  i“^^inn'I  '’nf  hanks  and  roin  1940  to  the  end  of  1943.  War  After  seasonal  adjustment  Ihe  in-  siilts  and  we  have  accomplished  oniar  i  a  .s 
ficult  to  understand  in  view  of  the  ,  f  ®  possible.  We  i, abilities  of  the  banks  and  com-  contracts  are  now  being  reduced  on  uex  rose  to  a  higher  position  than  something  ’’  ,  ’’’’  P''"',nres  with 

fact  that  the  have  to  make  up  our  minds  to  be^a  mon  stock  prices.  The  indexes  of  balance  and  productive  operations  in  any  other  month  since  last  May.  — _ ^-1 _  211.9.0  organiz.vl  workers  while 

ers  which  is  also  a  farmer-owned  ''Platively  small  Industry,  by  the  business  operations  and  specula-  -till  hampered  by  the  scarcity  of  The,  lumber  industry  was  active  in  latest  month.  Quebec  had  iss.714  and  BritiH, 

organization  continued  to  he  as-  standards  of  some  other  countries,  the  trading  showed  recession,  while  labour  and  materials  have  not  the  latest  month  as  measured  by  Contracts  awarded  recorded  a  Columbia.  S7.4k5.  Montreal  with 

ftP«:npH  fnr  pnH  npv  in^ntno  *a«pc  efficient  oiie  Which  will  wholesale  and  Dominion  bond  counterbalanced  the  decline  in  war  the  outward  shipments  of  import-  contrn-soasonal  increase  in  October.  114.8S4  union  members  topped  the 

'  ■  make  the  best  of  its  opportunities  prices  were  practically  maintained  production.  ant  products.  Planks  and  boards  The  total  was  $25.9  million  against  cities  with  Toronto  In  second  pi,Tce 

Would  Gain  Monopoly  grow  with  the  times.”  at  tLc  level  of  the  preceding  The  increase  in  coal  production  exported  amoiinfed  to  207  million  $25. .1  million  In  the  preceding  w-ith  "9.42".  5’ancouver  with  56,- 

'’■W'lth  the  precipitate  increase  After  reviewing  legislation  pass-  month.  v;as  less  than  normal  for  the  sea-  f,-.el  against  1.99  million  in  .Sep-  month.  Retail  and  wholesale  out-  "IS  was  third 

of  income  taxes  al  the  outbreak  of  ed  at  Ottawa  since  the  association  The  tendencies  of  the  recent  per-  son  and  gold  rereipts  at  the  Mint  ipmber  and  gains  were  shown  in  lefs  were  less  active  in  Ihe  latest  -  — 

war,  coupled  wtih  the  imposition  last  met  and  in  which  the  industry  iod  in  regard  to  bank  deposits  showed  a  considerable  decline.  Re-  the  exports  of  wood  pulp  and  of  month  for  which  statistics  are  B.t*.  ro.AI.  4H  TPl  T  I  P 

of  excess  profits  taxes,  Ihe  failure  jy,  interested.  Mr.  Noorduyn  refer-  were  continued  at  tlie  lieginning  of  cps.sions  were  predorainaiit  in  the  shingles.  The  gain  in  the  onpiil  available  after  the  usual  adjust-  Vancouver.  —  Goal  production 

on  the  part  of  Ihe  government  to  red  to  the  creation  of  the  new  Air  fhe  month  under  review.  A  fur-  production  of  metals  and  minerals  of  newsprint  was  less  than  norma!  ments  for  seasonal  and  price  in  British  t'oliiniliia  for  .Niigiist 

collect  taxes  from  the  pools  be-  Transport  Board.  “Voiir  directors  mcessioii  was  shown  in  Do-  in  the  latest  month  for  which  sla-  for  the  season,  tlie  total  having  clianges.  Domestic  exports  amount-  amounted  to  1 6$. 971  Ions  as  cnni- 

came  an  immediate  and  direct  g,.p  opinion  that  the  powers  balances,  while  provincial,  t islics  are  available,  indicating  that  risen  from  244.00  toi.s  to  259,000.  ed  to  $314  million,  a  gain  of  $54  iiared  witli  1  51.904  tons  in  August 

threat  to  all  their  competitors.  It  hoard  will  have  to  he  wid-  notice  and  demand  deposits  showed  Die  general  index  of  mineral  pro-  The  activity  of  the  iron  and  steel  million  over  ihe  same  month  of  1  9  43.  Vancouver  Island  output  was 


ices  and  tne  deposit  iia miitics  or  me  nanas  were  t.cgmning  or  tne  year  was  continued  in  Uctoiicr.  l  ie  Ontario  and  Quebec  will  be  were  iiicompleie.  7.-,. 914 

e  constructive  factors.  Changes  ,n  other  Indexes  |  oedtne.  however,  w.-s  again  held  within  narrow  limits.  g,pgp  ,bo,.p  women  nieiul, ers  were  recorded,  an 

The  index  of  economic  conditions  process.  The  trading  has  recently  r  seasonal  adjustment.  Tiie  level  was  appears  to  be  a  danger  of  crop  ''.’.'  ',^*’2'^,"^  <’o'"Parcd 

3orded  a  fractional  increase  in  a  considerably  lower  level  higher  than  in  any  other  monlii  loss  through  shortage  of  storage  '’'J.  ' 

,  .  .  ,  .  ,u  ,  inniiih  'ha"  In  June  and  .Inly,  the  active  since  June.  The  rise  in  the  output  facilities.  ic-  'leials  indiHii.%  wiMi  199  - 


Tlie  uielals  indiHlry  wiMi  199  - 
197  mrmliers  accounted  for  .30  per 
cent  of  the  total  iiuion  meiuiier- 
:'hip  while  Iransportnlion  workers 


_ _ _ ,  ,.„o..i,ca  "l"S  of  fho  "ss  extended  in  and  shoes  in  the  latest  month. 

!^*”i'.,iv  iWo  cfanrtinr  at  that  time  Octobcr.  The  recession  during  the  Gotlon  consumption  by  the  lex 


ficult  to  understand  in 
fact  that  the  United  4 


to  operation  on  a  comparatively  having  been  l5U.b.  .  u  . .  .  .  ...  ..  ..  . . icqcj 

p  tax  admin-  m,,al1  snie  immediatelv  after  the  ‘  an.,  n  character  contrasting  with  the  pounds  in  September  to  1.,..,  mil-  •  e  .am  quite  satisfied  with  our  ^ 

pss  the  pools  ‘.„r  anrt  .ug.  rpoiLip  ootim  .  upward  fluctuation  ‘  *  steep  advance  from  the  early  part  Hon  in  the  month  under  review  (rip.  and  we  feel  It  has  borne  re-  ”2  '  ' 

,  is  most  dif-  ’  i,  no  realist  coptirn-  ,ober  was  limited  to  the  deposit  (he  end  of  1943.  War  After  seasonal  adjustment  Ihe  in-  suitp  and  we  have  accomplished  ,  , 

1  view  of  the  'f"’  this  scoie  is  possible.  We  iiabilities  of  the  banks  and  com-  contracts  are  now  being  reduced  on  uex  rose  to  a  higher  position  than  vonielhing ’’  Oniarm  led  I 

Grain  Grow!  h^'e  to  make  up  our  minds  to  be^a  mon  stock  prices.  The  indexes  of  balance  and  productive  operations  in  any  other  month  since  last  May.  _ _ -t: _  211.9,0  organii 

armer-owned  small  Industry,  by  the  business  operations  and  specula-  -(m  hampered  l»y  the  scarcity  of  The,  lumber  industry  was  active  in  latest  month.  Quebec  had  19 


prs  whirh  also  a  farmpr-ownpH  small  inoustry,  D>  ine  lousiness  opprations  ana  hpecuia-  hamppred  by  ihp  scarcity  of  Thp  lumbpr  incliiBtry  was  active  in  latest  month. 

organization  continued  to  he  as-  "f  live  trading  showed  recession,  while  (ghour  and  materials  have  not  the  latest  month  as  measured  by  rontracts  awarded  recorded 

sessert  for  anrt  nav  in, •nme  faxes  ®fffcient  one  which  will  wholesale  and  Dominion  bond  counterbalanced  the  decline  in  war  the  outward  shipments  of  import-  confrn-seasonal  increase  in  Octol 

sessea  tor  ana  pay  income  taxes.  make  the  best  of  its  opportunities  prices  were  practically  maintained  production.  ant  products.  Planks  and  boards  The  total  was  $25.9  million  agai 

Mould  Gain  Monopoly  gp^  grow  with  the  times.”  at  ILc  level  of  the  preceding  7-),^  increase  in  coal  production  exported  amounted  to  207  million  $25. .1  million  In  the  preced 

'’With  the  precipitate  increase  After  reviewing  legislation  pass-  month.  was  less  than  normal  for  the  sea-  f,-.el  against  199  millirvn  in  .Sep-  month.  Retail  and  wholesale  n 


B.t*.  ro.Ai,  4H  Tin  T  I  r 

Vancouver.  —  Goal  production 


ipptitors.  It  pf  (,,p  ^.j,l  have  to  be  wid-  demand  deposits  showed  Ihe  general  index  of  mineral  pro-  The  activity 

was  obvious  that  any  company  -  nartienlarlv  as  to  inelnde  th.^  **  gs'"-  The  net  result  was  that  duetion  when  finally  computed  will  industry  sho 

■which  could  escane  the  heavy  war  .  .  ,  .• _ _  Ihe  total  moved  up  from  $4,667  lie  at  a  lower  level  in  October  than 

income  and  excess  profits  taxes  •'’  '^he  re-  in  September.  = 

would,  eventually,  gain  a  mono-  ';®g"'af'o'"'  suiting  Index  was  higher  than  in  Recession  was  shown  in  the  out- 

polv  in  its  field.  fullest  possible  effects  in  the  de-  gpy  o(her  month  in  history  except  pul  of  wheat  flour  In  the  latest 

"Almost  five  years  ago  the  in-  '’"•oP'"""*  ""  kinds  of  air  irans-  June  and  July  of  this  year.  As  de-  month  for  which  statistics  are 

come  tax  departmeiii  commenced  l’0'’taf'on  Development  and  regu-  posits  subject  to  cheque  are  the  amilable.  Minor  gain  was  shown 

a  review  of  the  tax  liahilily  of  the  Ipfio"  a''®-  o'"'  opinion,  too  main  components  In  the  money  in  the  operations  of  the  meat  pack- 

pools.  The  Department  of'  Justice  '’■o"®'/  inter-connected  to  remain  supply,  significance  is  attached  to  ing  industry,  hog  slaughtering 
was  called  upon  to  investigate  the  ""d®''  divided  responsibility.”  the  high  level  of  the  present  ye.nr.  leachlng  a  specially  high  level, 

matter  and.  as  a  result  of  this  in-  Change-Over  Problem  far  exceeding  that  in  any  previnu.s  The  g.iin  in  the  slaughterings  of 

vestigation  ruled  that  in  its  opin-  hi«  review  of  the  work  done  average^dunng  the  five  rntda  than  normal  for 

♦'*®  >®®''  Noorduyn  said  has  more  than  doubled  that  of  Ihe  — — - - - - - 

sp  cifi  d  f- P®s  o  co-op  ratives.  (j^gj  efforts  at  present  “are  large-  pre-war  period.  C*  1  nAAf  II  A  n 

directed  at  endeavouring  to  Ob-  T,he  index  of  common  stock  SASK  N  POOI. 


showed  betterment  in  fhe|last  year. 


54.026  tons,  as  against  63.519  tons. 


a  review  of  the  tax  liahilily  of  the 
pools.  The  Department  of  Justice 
was  called  upon  to  investigate  the 
matter  and.  as  a  result  of  this  in¬ 
vestigation  ruled  that  in  its  opin- 


V/ 


That  ruling  has  been  in  the  hands  e=uring  toT  common  stock  I  SASK^N  POOI  HAS 

tio  yeafr'’””*  '  clarification  of  the  conditions  pnTSs  a'Slged  86  3  Zing  Die  O/iJ 

"After^  the  pools  learnefl  that  ""d®'  fhis  industry  will  four  w-eeks  of  October  compared  DD  ArrC'CTlJr'  DI  A  M 

fheir  tax  status  was  under  investi-  "T"  ,1"  ,  1  KUtLOjlnll  I  LAIl 

gatlon  by  the  government  they  function  in  our  peacetime  The  standing  in  October  of  las,  *  I  XJnil 

proceeded  to  distribute  a  large  por-  national  economy.’’  Insofar  as  year  was  practically  the  f'S'"®  as  in  - 

tion  of  their  profits  in  the  form  of  P®acetime  use  of  Ihe  expanded  fa-  the  month  under  review.  Both  1";  Program  Drawn  up  for  Estab- 

patronage  dividends.  In  order  to  cHitics  of  the  manufacturers  which  dustr.als  and  utilities  averaged  i:,!,™.  .r 

protect  onr  business  we  made  a  "ere  financed  by  the  government  LiKhcr  in  October  than  in  Ihe  pie-  lisliment  or  Milling,  Starch 

distribution  called  ‘business  in-  during  the  war,  is  concerned  he  ce.dtng  month.  From  a  longer  view-  and  Other  Plants 

riucemer.t  payments’  to  our  farmer-  "aid  “there  is  material  evidence  ste-iriv - - 

customers.  Shortly  thereafter  the  that  contractors  who  has  satisfac-  Regina  -Announcement  is  made 

income  tax  department  advised  the  torily  fulfilled  their  contracts,  who  '  ,  j  was  considerahiv^  hieher  Sa.skatchewan  Co-operative 

pools,  the  United  Grain  Growers  have  shown  production  and  engi-  ?(,„_  iqii  ana  1949  hut  hpiow  **'®  formulation 

and  the  line  coninanies  that  these  neerine  initiative,  and  reason  in  .i._^  _ *  500. 000  co-operative  indus- 


■VISMV^ 


and  the  line  companies  tiiat  these  neering  initiative,  and  reason  in 
patronage  dividend  and  busine.ss  their  financial  claims,  will  be  as- 
Inducement  payments  would  not  be  sured  of  equitable  treatment  in 
allowed  as  a  deductible  expense  in  this  respect.” 

arriving  at  taxable  Income-  In  future  planning,  Mr.  Noor- 

“Upon  receiving  this  advice  duyii  said  government  policy 
from  the  Income  tax  department  slould  take  into  account  the  co- 


that  of  1938  and  1939.  ti'ial  development  program  for 

49  49  49  utilization  of  farm  crops  and  for 

An  index  of  the  price  of  Indus-  production  of  commodities  used  on 
trial  materials  averaged  99. S  on  the  farm. 

tho  base  of  1926  during  the  four  A  seven-point  program,  approv- 
weeks  in  October,  Ihe  same  as  in  ®d  by  delegates  at  the  20th  an- 
the  preceding  month.  Tlie  level  of  "ual  meeting,  it  will  be  centred  at 


we  refrained  from  disbursing  fur-  gent  fact  that  international  and  Canadian  farm  products,  however.  Saskatoon.  First  unit  will  be  a  two- 
ther  business  inducement  pay-  domestic  air  services,  with  their  was  at  a  somewhat  higher  position,  oxpeller  vegetable  oil  plant  cap- 
raents  pending  settlement  of  the  auxiliary  facilities,  must,  of  neces-  k  jg  possible,  consequently,  that  uhle  of  processing  1,000  bushels  of 
pool  taxation  case.  However,  the  gUy^  hg  considered  as  an  integral  (hf,  index  of  wholesale  prices  for  ®*®o  capable  of 

pools  continued  making  patronage  pg,.(  of  any  scheme  of  national  se-  October  will  show  a  slight  gain  huudling  sunflower  seed  or  Argen- 
dlvidend  payments  in  spite  of  the  curity.”  over  September.  The  fluctuation  of  ‘*"®  Construction  of  the 

waining  received  f'om  the  Depart-  There  is  ample  historic  prece-  wholesale  prices  has  been  remark-  begin  about  March  15 

ment  of  Justice  and  in  face  of  the  for  this  attitude,  he  said,  in  ably  slight  during  the  last  twelve  P'  Howe  Co.  of 

comment  contained  in  their  audi-  (j,g  relation  of  the  British  Navy  months.  The  upward  advance  from  Port  Arthur  lias  been  retained  as 
tors  reports  that  no  provision  had  (^e  British  Merchant  Marine,  the  first  quarter  of  1933  to  the  lat-  ooiisulting  engineers  to  prepare  de- 
been  made  for  payment  of  income  Noorduyn  “viewed  with  ter  part  of  1943  was  of  consider-  ^"<1  specifications  for  the  pro- 

taxes  for  curre^  and  prior  years,  gome  apprehension  the  apDearance  ^tH®  proportions.  The  advance  was  j 

V,  nTH  *“■  ,,,37.^5  .cc.r.,  a>.d  ,ron,  ,hc  outbr.dk  o,  ‘ 

katchexvan  and  Manitoba  pools  re-  imno^inatlve  predictions  reeardiPEr  hostilities,  the  upward  movement  ®  ^  .  ..  ,  , 

duced  the  liandling  charge  on  -ma^inative  predictions  regarding  ^  /^.o  ygai-,  ot  war  }■  A  plant  for  production  of  gly- 

Wheat  Board  wheat  to  one  cent  '"""ment  future  of  persona  hav  “EVeL  particular^  col  from  wheat  capable  of  handling 

from  the  contract  rate  of  three  because,  he  said,  “many  of  "d.  advanZ  of  the  last  X  on  "’O’*®  bushe  s  a  day  and  using  a 


duced  the  liandling  charge  on  du  •  ^  1.  A  plant  for  production  of  gly- 

Wheat  Board  wheat  to  one  cent  '"""ment  future  of  persona  hav  “EVeL  particular^  col  from  wheat  capable  of  handling 

from  the  contract  rate  of  three  because,  he  said,  “many  of  "d.  advaX  of  the  last  X  on  "’0®® 

cents  per  bushel  and  reduced  the  Pi'edictions  are  undoubtedly  ^  counterbalanced  the  de-  XZlh  GpZ’®? 

handling  charges  on  farmers’  car-  over-optimistic  and  consequently  preceding  period.  9  a  L,,.  “nn„XiX'f„ 

lot  shipments  to  H  of  one  ceot  I'®  misleading  to  the  unin-  ,  ,  ,  ,  ,  .  2.  A  flour  milling  plant  for  pro- 

lot  shipments  to  A  or  one  cent  ^  .  j  ..  The  level  of  wliolosale  prices  oh-  cessing  all  grains. 

from  the  tariff  rate  of  cents  ....  taining  In  the  1920's  1ms  been  re-  3.  Construction  of  grain  handi- 

established.  The  experien.  e  ot  the  jug  and  storage  facilities  to  handle 


YOUR  CANADA 


per  bushel.  The  Alberta  pool  sub 


He  reminded  the  e.xecutives  of 


.  ..v.  industry  that  “the  provision  of  fsiaonsiiea.  me  e.\i,ei  leime  01  me  mg  and  storage  facilities  to  handle 

sequently  made  similar  reductions,  tn®  '"O'mtiy  that  ^‘sjon  or  moiithr.  ’iroba’oly  indi-  flax,  wheat  and  other  grains  and 

The  storage  rate  in  previous  sea-  Litllities.  such  as  airports,  landing  ,.g(gg  (,,.^(  (,,g  advandng  tendency  equipped  to  receive  and  Ihip  grain, 

sons  had  been  reduced  from  the  snips  and  service  stations,  is  of  ^as  i.>een  checked,  hut  tne  much  4.  A  starch  plant  to  make  starch 

prevailing  rate  of  one-thirtieth  of  ''fa'  importance  to  the  develop-  iiicuer  level  in  eMdence  at  the  trom  wheat  and  other  grains,  and 

a  cent  per  bushel  per  day  to  one-  ment  of  personal  flying  and  air-  present  time  over  that  of  1;'33  has  convert  the  starch  into  glucose, 

sixtieth  of  a  cent  per  bushel  per  borne  commerce”  and  that  some  a  marked  significance  for  the  Can-  5.  A  feed  mixing  plant  through 
day,  and  the  rate  'this  season  is  measure  of  responsibility  for  de-  adian  economy.  which  by-products  of  various  units 

1  /55  of  a  cent  per  bushel  per  day  veloping  such  facilities  must  be  ac-  Dominion  bond  prices  as  meas-  in  the  development  can  be  proces- 

To  maintain  our  position  in  the  cepted  by  the  Industry  as  such.  ured  by  the  inveise  ->7  tne  trend  of  sed  into  prepared  foods  for  live- 
country  it  was  necessary,  in  com-  long-term  yields  has  remained  stock. 

mon  with  all  other  companies,  to  TORONTO  PLANT  ADDITION  steady  for  nearly  two  years.  1  he  6.  Warehouse  facilities  to  serve 

meet  these  inadequate  rates.  These  Toronto.  —  Colgate-Palmolive-  index  of  bond  prices  on  tlie  base  of  the  plants. 

handling  charges  are  substantially  Peet  Company  Limited  plan  an  1935-39  h.as  remained  at  103.1  for  The  co-operative  announced  that 

below  the  cost  of  such  services.  early  start  on  construction  of  a  some  montlis  and  the  level  for  a  its  two-year  investigation  disclos- 

“Thc  Canada  Grain  Act  sets  forth  large  addition  to  their  present  To-  considerable  period  lias  "een  only  ed  production  of  fuel  alcohol  from 

that  country  elevators  are  ‘works  ronto  plant,  'fhe  new  unit  will  be  slightly  below  that  standing.  Spec-  grain  at  present  prices  was  not  a 

for  the  general  advantage  of ‘Can-  six  storeys  and  basement  structure  ulative  trading  on  the  stock  ex-  sound  economical  method, 
ada.’  Thfs  places  country  elevators  of  approximately  85  feet  by  125  changes  after  the  sniootlung  pro-  Plans  for  the  glycol  plant  have 
in  the  category  of  public  utilities.  f®eL  The  building  and  equipment  cess  showed  a  cousidera'oly  lower  not  been  completed  but  consulting 
It  has  been  amply  proven  that  all  oost  over  $1,000,000  and  will/  lex  el  in  the  currenr  momh.  T  i.e  de-  engineers  have  been  asked  to  de- 
rountry  and  terminal  elevators  are  P'-^'']®  manufacturing  I  dine  in  the  index  from  70.1  to  ,56.2  «'«"  «  ^ui'a'j'l®  P'anf  w,th  a_ 

essential  for  fhe  handling,  storing  ma‘n'y  »*ue  to  the  sinoothing  said 


As  o  Business  Executive  or  as  a  Citizen  active 
in  any  type  of  industry,  trade  or  profession,  you 
will  want  to  be  well  posted  on  your  country's 
affairs.  Canada's  war  effort — her  natural 
resources — her  industrial  growth — the  compo¬ 
sition  of  the  Dominion's  population — the  country's 
transportation  systems — its  world-wide  trade — 
its  financial  organization — educational  systems 
and  institutions — how  your  tax  dollar  is  spent 
— these  are  some  of  the  many  fields  in  regard  to 
which  reliable  information  is  readily  available. 

The  Dominion  Bureau  of  Stotistics  issues 
three  summary  publicotions,  the  well ’'nown 
Canada  Year  B^le,  the  Official  Hanajook, 
and  the  Monthly  Review  of  Businees  Stati^cs. 
Many  publications  on  particular  phases  of  our 
national  life  are  also  issued,  and  much  un¬ 
published  information  may  be  obtained  on 
request. 

The  Canada  Year  Book,  1943-44,  just  otf 
the  press,  summarizes  the  chief  DgminioB, 
Provincial  ond  other  reports  and  publicatioas. 


and  correlates  the  data  in  the  most  effective 
form.  Your  nearest  public  library  bos  a  copy, 
or  you  may  purchase  it  direct  from  the  King's 
Printer,  Ottawa. 

The  Official  Handbook  “Canada"  surveys 
the  Canadian  situation  briefly  but  fairly  com¬ 
prehensively  in  popular  and  attractive  form. 

The  Monthly  Review  of  Business  Statistics, 
primarily  designed  for  business  men,  presents 
the  chief  barometric  indices  that  will  be  found 
useful  in  following  current  trends,  as  well  as  a 
selection  of  valuable  monthly  or  weekly  statistics. 

Write  to  the  Dominion  Statistician,  Ottawa, 
for  information  desired. 

DEPARTMENT  OF  TRADE 
AND  COMMERCE 
OTTAWA 

flbn.  Jmmmt  A.  MaeKinitartp  M.P., 
Minister 


I  accommodation  for  employees 
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TRADE  SACRIFICED 
TO  NEEDS  OF  WAR 


BRITAIN’S  EXPORT  |Rye  Conference  Calk  for 

g  •  vr.tR  enterprise  in  preference  to 

H  1*00  lliIlt0rDnSC  Koverninent  enterprise;  to  free  en- 

*  AVW  ,j,.p,.ise  in  preference  to  controlled 

- -  enterprise:  and  to  competitive  en- 

Reoort  Adopted  by  I.B.C.  Recognizes  Special  Conditions  Arising^  terprise  in  preference  to  monopol- 
_  «S/ _ *  k..»  enterprise.  This  is  because  the 


Preserving  Free  Enterprise 


From  War  in  Some  Countries,  but  Recommends  Efforts 
Towards  World  Re-establishment — U.  S.  Delegation 
Strong  for  Maintenance 


IV  IIBJUVV  va  If  iASA  r  Countries,  but  Recommends  Efforts  enterprise.  This  is  because  the 

_  I  rrom  w «r  ,  i ,  c  rk  i  »•  Ainei  ican  people  proudly  cherish 

,  p  Towards  World  Re-establishment — U.  S.  Delegation  i,earts  the  traditions  of 

Total  for  1943  Only  Z9  “er  Strong  for  Maintensuice  self  reliance,  liberty  and  equal  op- 

Cent  of  the  Figure  for - portunity  which  are  involved  In 

Undertaking  by  an  international  can  probably  continue  without  those  preferences  and  which  have 

1®38  organization  of  measures  designed  harmful  effect  on  (heir  own  na-  hern  the  fundamentals  of  their  po- 

-  to  bring  about  the  restoration,  (ional  economy,  but  that  extension  litical  and  economic  system. 

cVDAMCfriM  CCCITNTIAf  and  the  development  and  expan-  of  such  control  into  new  fields  is  '‘VVe  think  this  is  best  for  us  as 

EXrAINalUlN  1  1AL>  enterprise  was  re-  neither  desirable  nor  necessary.  a  nation.  We  frankly  acknowledge 

-  commended  in  the  report  of  the  “The  post-war  policies  of  the  that  other  nations  may  follow 

Ottawa. _ For  security  reasons  I'rivate  Knterprise  Section  of  the  govei-nments  of  various  countries,  .nher  .'onrses  tlian  tlie  one  we  take. 

the  United  Kingdom  Covernment  International  Business  Conference  especially  ihoso  that  arc  nndci-  Onr  course,  as  we  see  it.  is  to  pro- 

,  .  which  was  adopted  at  the  meetings  developed  or  have  been  occnined  dnee  freely  and  trade  among  our 

suspended  publication  o  |  ol  organization  held  last  week  by  tho  Axis  powers,  may  be  iiiflu-  \arious  ('ommunilies  as  we  always 

figures  of  external  trade  at  llie  N.Y.  Walter  P.  Zeller,  of  enced  in  large  measure  ny  Ibeir  have,  as  private  eiilerprisers,  and 

end  of  1940.  Now  the  decision  has  y^,„(,.eai  was  Canadian  represen-  own  economic  necessity.  The  sec-  in  thal  capacity  and  in  tbai,  spirit 
been  reviewed,  and  the  Board  of  tfinve  on  memliership  of  this  sec-  lion  realizes  thal  under  limes  of  to  trade  with  other  peoples  in 
Trade  has  published  a  statistical  tion.  extraordinary  emergency,  i(  may  other  lands  in  so  far  as  may  be. 

return,  giving  fairly  complete  de-  u  is  pointed  out  in  the  report  in  all  wisdom  be  proper  to  control  without  handicap  or  prejudice  or 
tails  of  the  exports  of  the  United  n.al  the  deliberations  of  the  see-  llu  free  play  of  private  oiilcrprise  discriniination.  To  the  extent  that 
Kingdom  during  the  years  1949  (ji,,,  were  based  upon  the  premise  and  initiative.  Such  emergency  other  nations’  economic  policies 
and  1943.  with  comparative  figures  )],.,(  private  cnirrprise  is  I  lie  i  iglu  snspoiision  being  in  violation  of  differ  from  our  owii,  difficulties 
for  the  pre-war  year  1938.  citizen,  as  an  individual,  or  principles  niiisi,  however,  be  lor  a  may  arise;  to  the  solution  of  these 

An  analysis  of  these  figures  is  jointly  with  otliers,  to  set  up  in  specific  iniriioso  and  of  limited  du-  difficulties  we  pledge  our  earnest 
contained  in  a  roinprehensive  re-  busines.s  for  himself--  to  venture  ration  and  should  never  be  iter-  altenlion  and  co-operation;  but  we 
port  submitted  by  ,1.  A.  Langley,  hig  personal  efforts  and  capital;  initted  to  annul^  or  be  substituted  cannot  conscientiously  part  with 
Canadian  Trade  Commissioner  at  (p  pwii  and  risk  the  mechanical  for  their  basic  requireinenls  of  a  onr  birthright,  in  so  far  as  con- 
London,  which  appears  in  detail  In  other  means  of  production,  ronliniiliig  system  of  private  enter-  cerns  our  own  participation  in  in- 

the  Commercial  Intelligence  .lour-  ..-j-bp  reward  of  success”  the  re-  prise.  ternational  trade, 

pal,  and  which  provides  a  fairly  ppjptj.  o„t  in  this  regard,  "is  liiiernutioii.sl  Body  .Needed  ""’e  recognize  that  in  our  own 

comprehensive  picture  of  the  ditfi-  ,|p,  only  profit,  but  increased  eni-  ip^^tore  nrivale  enlerniisc  history,  the  principles  on 

menced  bv  rS^n  of  the  foired  "oinies  and  to  assure  its  greatest  have  been  broadly  applied 

rurtaflment  of  sX  ”o  other  •I'*’  has  been  ventur-  development  and  e.xpan-  acsmmmodate  the  expansion  of 

?ries  which ^i^^  pro-  ed  hut  also  the  loss  of  employment  ^  ..^1,^  government  functions  and  con  rols. 


Building  for  your  future 


^^UARD  against  dependent  old  age.  Pro* 
tect  your  family  against  your  unexpected 
death.  You  can  do  both  with  a  New  York  Life 
policy.  It  is  a  sound  foundation  upon  which 
to  build  for  your  future.  Ai  of  January 
1944,  Canadians  owned  56,991  New  York 
life  policies  for  a  total  insurance  exceeding 
$124,900,000,  mainly  to  provide  funds  for 
their  later  years,  or,  for  their  loved  ones  in 
event  of  death. 


curtailment  of  sales  to  other  conn 
fries,  which  in  normal  years  pro 


ed  hut  also  the  loss  of  employment 


the  report  continues. 


vided  the  basis  of  her  national  in-  "’th  consequent  ln.jury  to  the  geu-  ,ipipg.^pg  slioiigly  urge  coiiliiiu-  piililic  attitude  toward  these 

come.  economy.  Nothing  else  than  international  compromises  has  not  been  statlc- 


Consider  the  advan- 
laget  of  having  ado- 
quota  protection  in  the 
New  York  Life,  a  mu- 
tual  company  einee 
1845. 


CANADIAN  UEPAKTMENT  HEAUQUARTEBS.  3J0  BAY  STREET,  TORONTO 
'  MonUtal  Branch  Ollic. :  Winnipei  Branch  OtBce :  Brillih  Caluntbia  Branch  Offica : 

81  St.  Pclar  Sircet,  Monlraa!  Tru.l  Building,  Curry  Building.  233  Partaga  At#.,  Vancnu.ar  Black.  738  Craovilla  Straal, 
Qucbac.P.Q.  Moniraal,  P.Q.  Winnipeg,  Man.  VancoOTcr.  B.C. 


The  entry  of  Japan  as  an  enemy  of 
Great  Britain,  the  necessity  of  siip- 


Best  For  M  orld  Prosperity 
'The  concensus  of  opinion  of 


■They  thal  can  give  up  essential  r  tily  by  the  individual  enterprise,  eminent  officials  will  be  taking 
liberty  to  obtain  a  little  temporary  energy,  and  productivity  of  the  part  in  the  enterprise.  Among  them 
safety  deserve  neither  liberty  nor  people  themselves."  will  be,  VV.  ,1.  Weldon,  president  of 


plying  Russia  with  needed  mater- k,,p  section"  report  states,  “is  that 


factors  militating  against  f'lreat 
Britain’s  normal  export  trade. 

Higher  Exports  KssentLil 
According  to  Mr.  Langley  s  re- 


petifive,  than  in  many  other  lands.  <‘We  hold,  that  for  us.  no  fiir- 
And  (o  tills,  we  believe,  is  due  the  ther  ground  should  he  yielded  to 


can  miracle  of  production  over  the  the  interests  of  ail,  and  reconcil- 
years.  able  with  oiir  basic  concepts. 

Kirill'  of  the  i  Itizen  *‘We  do  not,  therefore,  accept 

“The  basl$  of  private  enterprise  the  necessity  of  government  devot- 


EXPORTERS  WILL 
HOLD  CONVENTION 

First  Annual  Meeting  of  Can¬ 
adian  Exporters  Associa¬ 
tion  Called  for  Dec.  1st 


- -  the  Association  who  will  be  ehalr- 

|«v**  «  man:  C.  C.  Plneo,  assistant  general 
WII  I  manager  of  the  Royal  Bank  who 
ft  lUIi  dilieus.s  and  lead  a  panel  on 

iW|r|if/vmf  Financing  Foreign  Shipments.  The 
I  N  I  Ilira  Industrial  Bank  will  be  discussed 
^  Ivll  by  S.  R.  Noble,  general  manager. 

Other  panels  and  panel  members 
,  _  will  be:  Merchant  Exporters — O- 
ig  or  can-  Menclk;  president,  Canadian 
Associa-  Commercial  Enterprises;  Ocean 
Shipping — G.  C.  Dew,  F’oreigu 
tec.  1st  Freight  Manager,  C.P.R.  Export 
Programs  and  Permit  and  other 
fast-growing  government  matter-— Oliver  Mas- 


iiiii  irniiiiinitu  duwui  ...v  - . .  (1.  i  laivi!  uc^Mjiiicu  ui  rpiiiig  .  1  j  .u  i  u  i»  !  »  u  n.  ,  .r >  a , .ii.-ijt.,  auu  pi  uuuvii  v  iiy  ui  me  pari  in  vne  enierprise.  Among  inem 

000  per  month  prior  to  the  war.  vate  enterprise.  about  the  ivstorat ion  and  the  de-  ’’"y”,  '"“t  here  it  fs  freer,  safety  deserve  neither  liberty  nor  people  themselves."  will  be,  W.  ,1.  Weldon,  president  of 

The  entry  of  Japan  as  an  enemy  of  For  M olid  Prosperity  velopm.  nt  .and  expansion  of  pri-  and  that  here  it  is  more  truly  com-  safety.’  - - -  theAssociatlonwhowillbeehalr- 

Great  Britain,  the  necessity  of  sup-  ..jbe  concensus  of  opinion  of  ^ate  enterprise.  petitive.  than  in  many  other  lands.  bold,  (bat  for  us.  no  fur-  fNzrn/Vnnifinn  llfft  V  man;  C.  C.  Plneo,  assistant  general 

plying  Russia  with  needed  mater-  jbp  section"  report  states,  “is  that  ..-pbe  section  agrees  that  in  view  believe,  is  due  the  (her  ground  should  he  yielded  to  M  Y  Mllll  I  hIIV  UfM  I  manager  of  the  Royal  Bank  who 

iris  without  immediate  expecta-  , bp  private  enterprise  system  is  the  existing  world-wide  affilla-  '‘"imrh  yilality  which  has  enabled  slate  activities  or  coiilrols,  unless  LlAl  UUILiUU  Tl  ILlli  discus.s  and  lead  a  panel  on 

tion  of  repayment,  and  the  ultimate  known  means  of  bringing  ,jon^,  ibe  International  (’liamher  to  perform  the  Aineri-  the  ends  to  be  served  are  clearly  in  n/w*  iv  /N/VXTirfiXfm/VmT  Financing  Foreign  Shipments.  The 

necessity  of  ffft-tiive  world  prosperity  Commerce  is  a  suitable  iiucleiis  production  over  the  the  interests  of  ail,  and  reconcil-  l|||T  M  P||Ny||NTTAN  Industrial  Bank  will  be  discussed 

with  the  rliHed  sute«  ^were  a'll  employment,  of  securing  and  such  an  organization  which  able  with  our  basic  concepts.  IIULI/  vUll  T  Lll  1  Ivll  by  S.  R.  Noble,  general  manager. 

factors  militating*  against  C.reat  it'a'titalning  world  peace,  thereby  could  undertake  these  measures.  o  the  t  Ifizen  "We  do  not,  therefore,  accept  _  Other  panels  and  panel  members 

Britain’s  normal' ex-’ort  trade  *  assuring  a  higher  standard  of  liv-  .,0^  j,5;  status  should  he  formally  “’''’p  'tasis  of  private  enterprise  the  necessity  of  government  devot-  .  i  M  »•  t  r  Mei’chant  Exporters — O- 

■  ■  ing  for  all  peoples.  Accordingly,  it  recognized  liy  the  govcnimenls  of  right  of  the  citizen,  as  an  ing  its  resources  to  or  engaging  in  Annual  Meeting  or  Can-  ,f  Mencik;  president,  Canadian 

Higher  Exports  Essential  j,  u,.ged  that  governments  i ecog-  all  nations.  However,  it  Is  strongly  I'  dividual,  or  jointly  with  others,  business  enterprise:  the  resources  adian  Exporters  Aasocia-  Commercial  Enterprises;  Ocean 

According  to  Mr.  Langley  s  re-  nlze  and  adhere  to  the  principles  ipcommended  that  because  of  the  "P  business  for  himself  of  government  are  but  the  re-  r  II  j  «  n  i  *  Shipping — G.  C.  Dew,  F’oreigu 

port  there  has  been  a  greater  de-  of  private  enterprise,  which  are:  very  important  position  wliidi  it  •'>  venture  his  personal  efforts  sources  of  the  citizens,  and  in  this  “OB  Called  for  Dec.  1st  Freight  Manager,  C.P.R.  Export 

dine  jn  volume  of  exports  than  in  Equality  of  opportunity,  Equality  occupies  in  ilie  Western  Heiiii-  and  ^capital ;  to  own,  use  and  risk  area  its  activity  is  inherently  com-  Programs  and  Permit  and  other 

value.  “On  the  other  hand.’’  he  iii'.der  law.  Reward  for  initiative,  sphere,  the  Permanent  Council  of  "'p  mechanical  means  of  produc-  petitive  with  theirs.  Toronto  —  The  fast-growing  government  matter-— Oliver  Mas- 

says,  "the  Government  has  estim-  Privilege  for  thrift.  A  tax  structure  Atiierican  Associations  of  Com-  '’pp-  reward  of  success  is  pro-  “We  believe  that  controls  w’hich  Canadian  Exporters’  Association  ler;  Acting  Deputy  Minister.  Dept, 

ated  that  to  earn  the  means  of  pur-  ibat  encourages  incentive  and  risk,  merce  and  Production  sliould  lie  •I’p  penalty  of  failure  Is  are  adopted  as  emergency  meas-  will  hold  its  first  annual  conven-  of  Trade  and  Commerce,  C.  M. 

chasing  the  Imports  needed  to  main-  Restriction  of  monopoly.  Abstin-  an  active  particaptnt  in  the  pro-  '*’p  what  lias  been  ventur-  ures,  cannot  be  allowed  to  be  exer-  lion  at  the  Royal  York  Hotel  In  Croft,  Director  Commercial  Intelli- 

tain  the  standard  of  life  in  Ihis  ^.nce  of  government  from  competi-  gram  and  that  these  two  organiza-  Nothing  else  than  this  can  pro-  cised  longer  than  the  emergency  Toronto  on  December  1st.  The  gence  Service;  ,1.  H.  English,  Dl- 

country.  postwar  e.xports^  will  re-  (jQf,  v^-i(b  private  business.  Free-  (ions  work  out  effective  means  of  incentive  to  that  initia-  itself,  without  serious  damage  to  theme  of  the  meeting  will  be  "Sell-  rector  Export  Planning  Division: 

I  production  and  sale.  EqiiU-  collaboration.  tire  and  efficiency  upon  which  eco-  economic  health.  ing  Tomorrow’s  Production.”  The  and  G.  R.  Hea.sman,  Chief,  Export 

wpcti  n  wifh'tiiPBo  di.stribution  of  profits  with  ‘"it  is  the  recoin niendat ion  of  p<''pp‘  progress  is  built.  The  pro-  "Government  cannot  create  guest  speaker  will  be  J.  S.  Duncan,  Permit  Branch;  Export  Merchatj- 

of  the  Whlc^h  has  to  he  hrirte  consumers’  and  labor's  interest  | he  private  enterprise  section  that  of  exploration,  research.  In-  wealth  apart  from  the  wealth  of  president  of  Massey  Harris  Co.,  dislng — T.  L.  Moffat.  President 

before  the  United  KInedom  rail  re-  safeguarded  to  the  end  that  more  steps  be  taken  immediately  to  put  'enlion  %nd  experiment,  are  all  the  governed,  or  provide  for  the  Ltd.,  who  will  discuss  the  "Chang-  Moffats  Limited:  Export  Forward- 
cover  Its  position  and  contribute  more  things  may  be  suiiplied  the  aforementioned  proposal  into  fharacteristic  of  free  private  en-  needs  of  all  Its  citizens  as  well  as  ed  F’actors  In  World  Trade.”  The  ing— Guy  Tombs  of  Guy  Tombs 

its  full  quota  to  world  prosperity]  f®  more  and  more  people,  thereby  action  as  it  Is  believed  that  such  a  <<^''Prise.  these  citizens  can  themselves  pro-  Minister  of  Trade  and  Commerce,  Limited  Montreal:  and  Export  In- 

On  this  basis  the  figures  disclose  producing  maximum  employment  program  would  increase  interna-  "And  without  such  economic  vide.  We  believe  thal  government  the  Hon.  J.  S.  MacKinnon  will  ad-  surance — H.  Barry,  of  Harry 

that  the  volume  of  exports  in  19  42  ‘‘f  ff'®  highest  possible  level  of  tional  trade  and  bring  about  belter  freedom,  without  sulistantial  free-  can  best  serve  by  providing  a  maxi-  dress  the  annual  dinner  on  the  sub-  Barry  Insurance  Limited, 

was  only  36 %  of  that  for  1938,  and  "ages.  Government — under  law —  and  closer  international  economic  f’’®  individual  to  seek  his  mum  of  opportunity  for  the  indi-  ject  "Building  Canada’s  Trade.”  A  large  gathering  of  exporters 

In  1943.  29  %  of  the  figure  for  Ika*  provide  encouragement  relations.”  living  where  he  ran  find  It,  and  to  vidual.  We  believe  moreover  that  The  convention  will  be  featur-  and  merchants  from  most  of  Can- 

1938,  which  was  a  poor  trading  to  business  through  provision  of  \'  p.  «  i  xenture  his  means  w’here  profit  this  is  wholly  consistent  with  gov-  ed  by  an  exporters’  Forum  in  the  ada  is  expected  to  attend  this  first 

year.  Thus  by  1943  nearly  7.1%  of  an  economic  atmosphere  in  accord  ^  FresenteU  seems  likely,  and  to  he  obliged  to  eminent  providing  some  reason-  afternoon  and  will  be  open  to  any-  annual  convention. 

Britain’s  pre-war  export  trade  had  with  the  above  principles.  A  separate  report  on  private  en-  no  man  for  this — without  these  it  able  level  of  individual  security,  one  Interested  In  the  furthering  of - 

been  sacrificed  to  the  needs  of  the  "It  is  recognized,  however.”  re-  terprise  was  presented  by  the  U.S.  is  pure  delusion  to  imagine  that  po-  But  in  the  last  analysis  a  reliable  Canada’s  foreign  trade.  Panels  The  Financial  Times  reaches 

port  points  out,  "that  in  some  delegation  and  was  accepted  by  the  litical  freedom,  even  if  It  exists,  basis  of  security  for  the  individual,  have  been  formed  for  the  purpose  class  of  people  who  are  interested 

"This  has  meant.”  Mr.  T,angley  countries  state  control  of  certain  plenary  session  of  the  section  as  can  long  endure.  As  Benjamin  commensurate  with  our  American  of  this  forum  and  a  number  of  in  and  able  to  buy  investmeint 

continues,  “that  the  export  trade  enterprises  has  long  existed  and  an  addendum  to  the  main  report.  Franklin  said,  as  long  ago  as  1759.  standard  of  living,  can  be  provided  outstanding  business  men  and  gov-  securities, 
has  been  temporarilv  forced  to 

make  a  far  smaller  contribution  to  - - gsaas 

the  national  income  than  was  neces¬ 
sary  in  peacetime.  In  1938,  United 
Kingdom  exports  represented 
10.2%  of  the  net  national  income, 
hut  this  proportion  was  reduced  to 
2.8%  In  1943.” 

The  report  deals  In  detail  with 

the  principal  exports  which  either  '  ;  '  '  fV-— a 
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WOULD  CONSERVE 
FARM  EQUIPMENT 

N.  S.  Government  Tells  Farm¬ 
ers  That  There  Still  is  a 
Shortage 

Bpecial  Correspondence 
Halifax. — At  a  meeting  of  the 
Advisory  Committee  on  Agricul¬ 
tural  Service  here,  with  Hon.  John 
A  McDonald,  provincial  Minister 
of  Agriculture,  presiding,  the  need 
for  conserving  present  farm  equip¬ 
ment  was  impressed.  Public  appeals 
will  be  made  to  tanners  to  put 
their  equipment  in  the  best  possible 
shape  as  there  is  yet  a  marked 
chortage  of  newf  equipment. 

Also  discussed  was  the  matter 
of  1945  production  goals,  tractor 
bonus  policy,  land  breaking,  work 
for  the  reclamation  of  dykelands, 
fertilizer  supplies,  lime  deposits, 
rural  beautification,  agricultural 
post  war  reconstruction  and  cold 
storage. 

It  was  stated  by  Dr.  George 
Smith,  Provincial  Chemist,  that, 
following  a  survey  of  deposits  of 
Rgrlcultural  lime  In  the  province, 
the  most  favorable  deposit  was  at 
Upper  Musquodoboit  where  dia¬ 
mond  drilling  Indicated  a  deposit 
of  some  2,000,000  tons.  The  drill¬ 
ing  program  is  being  continued  on 
a  number  of  locations.  AVhat  is 
being  sought  Is  a  large  deposit  of 
high  quality  rock  at  locations  as 
near  as  possible  to  the  railroad. 

W.  W.  Baird,  Chairman  of  the 
Nova  Scotia-New  Brunswick  com¬ 
mittee,  speaking  of  restoring  dykes 
and  reclaiming  mashlands,  told  of 
the  work  being  done  this  year  in 
co-operatlo'n  with  the  Dominion 
and  Provincial  Governments.  Many 
obstacles,  he  said»  are  being  met 
and  the  work  is  proving  greater 
than  had  been  estimated. 

The  1945  agricultural  prodve- 
tion  goals  for'the  province  of  Nova 
Scotia  WerA  submitted  and  will  be 
presented  tb  a  Federal-Provincial 
conference  at  Ottawa  during  the 
Xlr*t  week  In  December. 
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The  worst  inflation  came  AFTER  the  war  the  lost  time  .  .  .  to  be  followed  by  disastrous 
deflation,  unemployment  and  confusion.  For  Canada  to  manage  successfully  the  change 
back  to  peace,  maintain  employment,  and  meet  the  world's  competition  ...  we  must 
continue  to  have  stable  economic  conditions.  To  protect  the  individual  from  rising  costs  of 
living  and  later  unemployment  we  must  continue  to  prevent  inflation. 

To  proven#  o  ropoflflen  of  the  coPditlenf  lellewinp  tlio  lot#  wor 

PRICE  CONTROL  MUST  BE  MAINTAINED 

AS  LONG  AS  INFLATION  THREATENS  US. 

This  can  only  be  done  if  production  is  efficient  and  economical,  costs  are  kept  down 
ond  consumers  refuse  to  pay  more  than  ceiling  prices. 

THIS  »  ONI  er  A  units  ISSUID  BY  THE  eOVUtNMtHT  Of  CANADA  TO  tMPHASitt  THt  IMTOfTANCt 
Of  PniVtNTING  A  fWTHfg  flU  IN  THt  COST  Of  LIVING  NOW.  AND  DIfLATION  UTtK 


when  one  ppriOn  demohda  moro  fer 
goods  er  services  he  compels  others  to 
do  the  seme  and  Price  Control  gees  out 
the  window. 


NO  STATEMENT 
AT  MEETING  OF 
DOMINION  COAL 

Lack  of  Agreement  on  Amount 
of  1943  Subsidy  Delays  Ac¬ 
counts  for  Year 

SALES  OUTPUT  OFF 


Dominion  Coal  Co.,  Ltd.,  has  Is¬ 
sued  Its  annual  report  to  share¬ 
holders  for  the  year  1943  and  has 
called  the  annual  general  meeting 
for  December  14th,  In  Montreal. 
Report,  however,  contains  no  fin¬ 
ancial  statement  for  year  under  re¬ 
view;  nor  is  it  likely,  directors 
point  out,  that  a  statement  can  be 
presented  to  the  annual  meeting. 

Reason  for  this  unusual  depart¬ 
ure  —  rendered  necessary  by  the 
fact  that  company  is  legally  obli¬ 
gated  to  hold  its  annual  meeting 
before  the  end  of  each  calendar 
year  —  is  that  no  agreement  has 
yet  been  reached  between  company 
and  the  Emergency  Coal  Produc¬ 
tion  Board  with  regard  to  the 
amount  of  subsidy  payable  to  the 
company  for  the  year  1943.  The 
matter  of  the  subsidy,  it  Is  pointed 
out  by  Arthur  Cross  on  the  direc¬ 
tors’  report  calling  the  annual 
meeting.  Is  still  under  negotia¬ 
tion. 

The  report  to  shareholders  fol-  ■ 
lows,  in  part; 

“As  a  consequence  of  this  situa-  , 
tion  the  directors  have  delayed 
holding  the  annual  general  meet-  ^ 
Ing  of  the  shareholders  hoping  that 
the  negotiations  might  be  complet¬ 
ed  in  time  to  enable  them  to  sub¬ 
mit  the  financial  statements  to  the  ' 
meeting.  i 

“As  It  does  not  now  seem  pos-  i 
Bible  the  negotiations  can  be  com¬ 
pleted  at  a  date  early  enough  to  ' 
permit  of  arrangements  being 
made  to  present  such  financial 
statements  at  the  annual  meeting 
of  the  company  which  must,  to 
comply  with  the  By-Laws,  be  held 
before  the  end  of  the  current  cal¬ 
endar  year,  directors  have  decided 
to  call  the  meeting  on  December 
14th  next. 

“While  for  the  reasons  mention¬ 
ed  above  it  will  not  be  possible  to 
place  before  the  shareholders  state¬ 
ments  showing  the  results  of  op¬ 
erations  for  1943,  the  following 
general  information  is  available-  j 

“Sales  of  coal  from  the  com-i 
pany's  mines  for  the  year  1943,  to¬ 
talled  3,776,749  gross  tons  as 
compared  with  4,59  7,9  63  gross 
tons  sold  during  the  previous  year. 

“Production  for  1943  was  3.- 
719,055  gross  tons  as  against  a 
figure  of  4,4S6,234  gross  tons  pro¬ 
duced  in  1943. 

“The  production  during  the  year 
uas  32  per  cent  below  capacity, 
ihe  loss  of  production  being  due  to 
shortage  of  manpower.” 

WHEAT  ESTIMATE 
HAS  BEEN  RAISED 

But  Figures  for  Oats,  Rye, 
Flax  and  Barley  are 
Lowered 

Ottawa— The  second  estimate  of 
the  production  of  field  crops  in 
Canada  issued ,  by  the  Dominion 
Bureau  of  Statistics,  places  all 
wheat  at  453.2  million  bushels, 
oats  at  582  million,  barley  at  199.1 
million  and  flaxseed  at  9.7  million 
bushels.  As  compared  with  the 
first  estimate,  which  was  released 
on  September  12,  the  production 
of  wheat  has  been  raised  by  5.6 
million  bushels;  oats  and  barley 
have  been  lowered  by  4.2  and  4.6 
million  bushels,  respectively,  and 
tlaxseed  has  been  lowered  by  0.4 
million  bushels.  The  estimate  of 
the  rye  crop  has  been  reduced  to 
8.3  million  bushels  from  the  first 
estimate  of  10.6  million  bushels. 

The  estimated  output  of  wheat 
has  been  raised  by  6.5  million 
bushels  in  Saskatchewan  despite  a 
reduction  in  seeded  acreage  from 
13.8  to  13.2  million  acres.  Mani¬ 
toba  wheat  production  has  been 
raised  by  0.9  million  bushels,  while 
Alberta’s  wheat  crop  has  been  re¬ 
duced  by  2.1  million  bushels.  The 
oat  crop  has  been  lowered  by  1.2 
and  4.3  million  bushels  in  Mani¬ 
toba  and  Alberta,  respectively,  and 
sliows  virtually  no  change  in  Sas¬ 
katchewan.  The  estimated  barley 
production  is  aiso  down  in  Mani¬ 
toba.  and  Alberta  by  1.6  and  2.9 
million  bushels,  respectively,  while 
exhibiting  no  significant  change 
in  Saskatchewan. 

Rye  Estimate  Reduced 

The  estimate  of  the  rye  crop  has 
been  low’ered  right  across  the 
board  in  the  Prairie  Provinces, 
with  Manitoba's  production  down 
184.000  bushels;  Saskatchewan’s 
down  1,607,000  bushels:  and  Al¬ 
berta’s  down  by  498.000  bushels 
Ihe  flax  seed  crop  has  been  rais¬ 
ed  by  50,000  bushels  in  Manitoba 
and  lowered  by  389,000  bushels  in 
Saskatchewan  and  77,000  bushels 
in  Alberta. 

The  second  e.stimate  of  the  pro¬ 
duction  of  peas  and  corn  for  husk¬ 
ing  show  little  change  from  the 
figures  released  last  month.  Pea 
production  is  now  estimated  to  be 
down  to  1,313,000  bushels  as  com¬ 
pared  with  the  first  estimate  of 
1,488,000  bushels.  The  crop  of 
mixed  grains  has  proved  larger 
than  shown  by  the  first  estimate, 
being  now  placed  at  67.6  million 
bushels. 

Among  the  root  crops,  potatoes 
and  turnips  exhibit  little  change 
while  the  production  of  sugar 
beets  has  been  scaled  down  to  578,- 
000  tons  from  the  previous  esti¬ 
mate  of  60  8,000  tons.  The  greatest 
reduction  is  in  Quebec  where  yields 
were  disappointing  and  where  some 
farmers  also  held  their  beets  for 
feed. 

Only  minor  revisions  have  been 
made  in  the  production  of  forage 
( rops.  Hay  and  clover  is  now  plac¬ 
ed  at  15.6  million  tons  which  is 
well  below  the  17.2  million  tons  in 
1943.  The  fodder  corn  and  alfalfa; 
crops  are  about  on  a  par  with  those  > 
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New  Daily  Peak  In 

Cigarette  Releases 

Number  of  cigarettes  released 
during  September  was  slightly  be¬ 
low  the  all-time  record  set  during 
August,  this  year.  Dally  average 
releases,  however,  were  at  the 
hitherto  unequalled  level  of  5,- 
560,000  per  day  accerding  to  fig¬ 
ures  of  the  Dominion  Bureau  of 
Statistics. 

Total  releases  for  September 
amounted  to  1,066,800,000,  being 
30,600,000  less  than  the  record 
figure  of  1,097,400,000  for  Au¬ 
gust,  this  year.  Compared  with 
September  hast  year,  when  the 
total  was  924,000,000  cigarettes, 
which  W'as  the  previous  record  for 
the  particular  month,  the  gain  was 
143,100,000  cigarettes. 

Daily  average  releases  for  Sep¬ 
tember,  calculated  without  allow¬ 
ance  for  Sundays,  holidays,  or 
half-days  at  35,560,000  cigarettes 
compared  with  35,400,000  during 
August,  this  year  and  with  30,800,- 
000  cigarettes  per  day  average 
during  September  a  year  ago.  In 
November,  last  year,  which  was 
the  third  highest  total  for  any 
month  on  record,  releases  were 
equivalent  to  a  daily  average  of 
35.466,000. 

During  the  first  nine  months  of 
this  year  cigarette  releases  aggre- 
.gated  8,574,000.000,  a  new  all- 
time  record.  This  compared  with 
8,205,000,000  in  Ihe  like  part  of 
1943,  being  an  increase  of  369,- 
000,000  cigarettes.  The  nine-mouth 
total  this  year  is  practically  equal 
to  that  for  the  full  year  1941  of 
8.582.000,000  and  exceeds  by  over 
a  billion  cigarettes  the  total  lor  the 
full  year  1940. 

Cigar  releases  in  September  to¬ 
talled  16,472,000  compared  with 
15.223,000  in  .August  and  16,472,- 
000  in  September  a  year  ago. 

The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
in  and  able  to  buy  investment 
securities. 


But  What  If  Mother  Should  Get 
Married  Again? 


(Continued 

came  Into  existence  as  the  result 
of  revolutions;  it  would  be  the 
first  example  of  nations  uniting 
their  political  fortunes  by 
strength  of  economic  possessions 
which  in  the  past  had  bene  sharp¬ 
ly  competitive. 

It  would  in  effect  confront  the 
world  with  one  of  the  most  pow¬ 
erful  economic  bargaining  wea¬ 
pons  ever  devised  in  the  form 
of  a  billion  people  market,  .sur¬ 
rounded  by  a  trade  policy  gov¬ 
erned  on  a  hard-headed  political 
line.  It  would  take  all  the  eye¬ 
wash  out  of  post-war  alignments 
and  in  its  stead  would  introduce 
something  that  might  not  last 
longer  than  five  or  ten  years,  but 
while  lasting,  would  be  very 
powerful  indeed. 

*  *  * 

This  is  where  the  Dominions, 
and  especially  this  Dominion  and 
her  North  American  status, 
come  in.  No  major  political 
agreement  has  yet  been  made  be¬ 
tween  any  bargaining  set  of  pow¬ 
ers  that  did  not  include  very 
firm  economic  commitments.  All 
Ihe  wealth  in  resources  that  is 
represented  in  this  country  and 
in  countries  similar  to  ours,  such 
as  the  United  States,  is  more  than 
duplicated  in  Ihe  resources  to  be 
found  in  the  African  and  Asiatic 
colonies  and  dependencies  of  the 
powers  contemplating  the  bloc 
alliance.  Even  as  the  economy  of 
Eastern  Europe  will  have  to  be 
geared  to  that  of  Russia,  if  the 
governments  duly  elected  will 
want  to  stay  in  power,  so  the 
economies  of  the  members  of  the 
Western  bloc  will  have  to  be 
taken  care  of  by.  or  subordinat¬ 
ed  to  the  realities  of  political 


from  Page  1) 

agreements  made  between  them. 
The  goal  of  such  a  bloc  would 
make  it  most  worth  while.  Poli¬ 
tical  strength  can  only  be  main¬ 
tained  among  the  various  part¬ 
ners  of  any  scheme  if  there  is 
economic  prosperity  and  that 
will  be  the  first  charge  on  those 
concerned  with  guiding  the  bloc. 
It  has  been  hopefully  suggested 
that  the  formation  of  the  bloc 
should  open  to  us  the  same  trade 
outlets  in  the  partner  powers 
that  we  have  enjoyed  in  the  Un¬ 
ited  Kingdom.  And  yet  is  it  not 
perfectly  clear  that  if  .Mother, 
for  reasons  of  dire  necessity, 
marries  again,  her  first  interest 
will  have  to  be  with  the  new 
spouse  and  the  multitudinous 
offspring  that  will  be  collected 
into  the  circle.  After  all  we  are 
said  to  have  grown  up.  We  have 
flaunted  that  fact  every  day  for 
twenty  years  now. 

For  very  obvious  reasons  Bri¬ 
tain  will  look  for  many  of  ber 
materials  and  for  many  of  her 
markets  among  the  countries  in 
French  North  .\frica.  in  the  Bel¬ 
gian  Congo,  in  the  Dutch  Indies. 
’I’he  bloc  is  not,  like  the  Empire, 
a  natural  growth  that  can  he  re¬ 
lied  upon  to  slay  together  with- 
rtut  a  great  deal  of  coddling;  it 
must  be  nourished  once  it  is 
formed,  let  it  fall  apart  under 
the  blandishments  and  threats  of 
those  who  do  not  favor  its  exist¬ 
ence. 

We  have  no  reason  to  feel  that 
politicians  will  be  less  venile  and 
philosophers  less  cockeyed  once 
both  these  kinds  have  been  done 
away  with  among  our  enemies. 
Both  venility  and  astigmatism 
are  universal  afflications  and 


only  happen  to  be  more  concen¬ 
trated  than  elsewhere  in  Cen¬ 
tral  Europe.  Blandishments  and 
siren  songs  will  be  as  effective  as 
they  always  were  among  the  men 
who  lead  countries  and  for  this 
reason  all  blocs  will  have  to  he 
strongly  guided  and  well  palmed 
if  they  are  to  function  smoothly. 
«  «  ¥ 

Since  we  are  not  able,  for  geo¬ 
graphic  reasons,  and  a  few  others, 
to  belong  to  any  European  bloc 
— tor  which  Heaven  may  be  duly 
thanked — we  shall  have  to  con¬ 
front  ourselves  with  the  ques¬ 
tion  as  to  what  an  extent  our 
economic  policies  must  take  this 
new  formation  into  considera¬ 
tion.  There  is  no  use  waiting  un¬ 
til  the  bloc  has  been  ceremoni¬ 
ously  formed.  At  a  time  when 
everything  can  happen  —  and 
most  of  it  usually  does — it  is 
best  to  bank  in  three  banks  and 
shop  at  three  stores.  With  whom 
shall  we  deal  if  it  should  hap¬ 
pen  that  neither  our  i)rices  nor 
our  political  malleability  are 
found  sufficient  to  gain  bioad 
economic  access  to  the  bloc’s 
market  ? 

This  is  not  a  question  addres¬ 
sed  to  political  leaders.  This 
space  never  addresses  them.  It 
would  rather  talk  to  those  who 
know  tliey  have  a  stake  and  who 
hope  that  by  some  eeny-ineeny 
everything  will  come  out  all  right 
in  Ihe  wash.  Well,  in  this  case, 
we  should  not  wait  until  .Mon¬ 
day. 

The  obvious  answer  would 
seem  to  be  that  Canadians  must 
gel  used  to  relying  to  a  greater 
extent  than  hitherto  upon  the 
otlier  grown-up  members  of  the 
Commonwealth,  who,  without 
having  any  thoughts  whatsoever 
of  leaving  the  old  association, 
nevertheless  can  not  expect  to 
join  in  every  one  of  the  private 
arrangements  that  .Mother  might 
make  for  her  comfort.  That,  af- 
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MARINE  INDUSIRIES,  UMIIED 

Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


Plant  and  OflUcet 
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QUIRIBS  INVITB* 


ter  all,  is  just  another  one  of  the 
facts  of  life. 

*  ^  * 

It  rests  upon  (Ireat  Britain  to 
preserve  oiii'  way  of  life  in  the 
European  world.  ’Phis  means  that 
she  must  liave  wliatever  support 
a  sympatlictic  world  can  give 
lier.  Blit  it  does  not  mean  tliat 
we  should  ail  join  every  tliil) 
that  site  may  find  it  necessary 
to  form.  Indeed  our  joining 
might  work  more  liarm  thiiti 
good-  If  it  so  liappcns  that  we  do 
not  aliogether  approve  of  wliai 
she  might  he  doing  at  any  given 
moment,  wc  can’t  tell  her  so. 
Init  we  can  wish  her  luck  and 
tell  her  (hat  she  will  prohahly 
need  it.  But  in  any  case  if  should 
behoove  us  to  get  closer  to  the 
(,ther  Dominions  than  we  have 
been  in  the  past.  'I'here  is  much 
(hat  we  can  learn  from  each 
other;  there  is  much  ih:iT  we  can 
still  sell  to  each  other  nnu  h  bet¬ 
ter  than  we  can  sell  to  anyone 
else. 


If  it  should  happen  that  tb« 
new  step-brothers  show  some  in¬ 
terest  in  us  that  is  not  altogether 
selfish,  we  might  arrange  for  a 
closer  look-sec.  but  grown-up 
children  do  not  as  a  rule  like 
Ibeir  parbnt  to  get  tied  up  again 
and  in  any  case  they  should  not 
lie  expected  to  gusli  with  joy.  A 
marriage  of  convenience  always 
looks  better  to  the  partners  than 
it  does  to  the  in-laws,  and  that  is 
the  best  that  we  Canadians  could 
ever  hope  to  be  in  any  Western 
Kiiropean  bloc  —  economically, 
politically  or  in  any  other  way. 
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STEEL 


n  . 

Not  to  be  the  Biggest 
Steel  Plant  in  Canada 

Not  to  take  Business  from 
other  Canadian  Companies 

Five  Good  Reasons  Why 
We  Say  We  Are  Aiming  High 


*  FIRST  < 

To  make  flat  steela  not  praviously 
mad*  in  Canada. 

*  SECOND’<  " 

To  maka  the  highaat  quality  knowt^> 
to  tha 

*  TMIRD4<*^ 

to  build  up  a  euatomer  relationshi^^^  M 
on  tha  highest  possible  plane  of  Fair  wK 
Fric^,  High  Ouelity  and  close 
understanding  of  the  customers 
nasds. 

*  F0URTH4J^^ 

To  giva  each  Dofaaeo  workar  filty^^. 
two  pavcheeke  a  year.  ^ 

*  FIFTH^^'^ 

To  ollar  amployees  security  agains^^ 
old  aga.  and  the  chance  to  enjoy  e  ^ 
higher  standard  oi  living  by  means 
of  a  share  in  the  profits  of  their 
labour. 

(iSTilllit® 

PBODUCTS  e  .flH  Mll-1. 


HAMILTON.  CANADA 


Faces  the 

Future  with  Coniidenee 


Do£asco*s  aims  have  not  changed  since 
the  accompanying  pledge  was  pub¬ 
lished  in  1940.  At  present  we  are 
busy  doubling  our  Cold  Mill  finishing 
capacity  for  flat-steel  products. 

IDoFasco's  cold-rolled  flat-steel  production  has  in- 
g  creased  from  30,000  tons  in  1939  to  75,000  tons  and 
will  soon  be  doubled  to  150,000  tons  per  year. 
Our  war  role  has  been  to  produce  alloy  battle  steels 
never  before  made  in  Canada. 

2  The  urgency  of  war  has  crowded  decades  of  re- 
p  search  and  advancement  into  a  few  years.  Our 
experience  in  producing  exacting  alloy  battle  steels 
places  us  in  an  enviable  position  to  produce  the  quality 
steels  of  tomorrow. 

In  this  unsettled  period  when  battle  steels  had  to 
come  first,  we  are  grateful  for  the  sympathetic 
understanding  and  close  co-operation  of  our  friends. 
We  assure  them  that  Dofasco's  traditional  standard  of 
service  will  be  even  better  in  post-war  years. 

Naturally,  in  wartime,  manpower  shortage  has 
made  this  possible.  But  our  post-war  plans  are 
developing  to  the  extent  where  wo,  in  addition  to 
absorbing  our  returning  men,  expect  to  add  to  our  staff. 

IrjJ  Dofasco  employees  will  soon  have  $3,000,000  in 
their  Profit-Sharing  Savings  Fund.  Because  their 
old  age  is  being  thus  provided  for,  and  with  a  direct 
interest  in  the  Company's  progress,  employees'  relations 
with  the  Company  are  most  harmonious. 
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tl»nf  A17UPAf*r  Ifl  *he  national  welfare.  We  are  now 
hMKlIlYMrlll  IN  possession  of  a  gieatly  expanded 

Allill  Ijv  2  liluli  A  IV/  industrial  capacity  and  a  large 
wnnvimfBvnAfrr  TinAAT  skilled  personnel.  We  are 

nKPFNnFNT  IIPllN  looking  forward  to  new  industries 
I/Ul  Uill/Lllil  U1  Vll  __|n  all  likelihood  some  of  them 

''H'  founded  on  the  discoveries 

FPFF  FNTFRPkInF  made  by  technicians  during  the 
f  IVuLl  Llll  1  lilkl  lllUti  war  years.  1  he  genius  of  chemis¬ 
try  lias  transmuted  some  of  our 
common  raw  materials  into  virtu- 
Col.  Magee  Discusses  Post-War  aHy  new  substances.  Canada’s  vast 
Problems  Before  Barclays  fcrest  estate  is  not  limited  to  tlm- 
B  I  cu  u  I’P''  values,  but  represents  as  well 

Bank  anarenoioers  source  of  water  powers,  loca- 

-  tions  for  coniplementary  agrlcul- 

•TAV  DCI  IFF  IlRnm  tural  comniunities  and  the  re- 

TAX  RELlEf  UKUEU  of  lish,  game  and  natural 

-  .  beauty.  These  multiple  functions, 

Develooment  of  Resources  Will  therefore,  must  influence  and  guide 


Problems  Before  Barclays 
Bank  Shareholders 

TAX  RELIEF  URGED 


Clock  Co.  Appointmont 


Development  of  Resources  Will  therefore,  must  influence  and  guide 

n.>r.an.1  nn  Fmnlovment  of '  any  P'*'”  looking  to  the  applica- 
Depend  on  Employment  oj  large-scale  employment  in 


Private  Capital  —  General  beneficial*  ente 
Manager  Reviews  Reports,  i  est  and  power 

_  maximum  strei 

The  problem  of  maintaining  em-  producing  a  h( 
ployment  alter  the  war  was  dis-  shape  of  nation 
cussed  before  the  shareholders  of  for  the  futuie. 


beneficial  enterprises.  Land,  for- 
est  and  power  resources,  kept  to  ?  ^ 
maximum  strength,  will  assist  In  ' 
producing  a  heavy  return  in  the 
shape  of  national  income  now  and  ‘ 


Barclays  Bank  (Canada)  at  the  “When  one  views  the  magnitude 

annual  meeting  this  week  by  the!  of  the  task  that  confronts  the  j  jj  Vernor  of  Peterborough 

president.  Col.  A.  A.  Magee,  C.B.K.,j  world  —  the  rebuilding  of  tie  de-  been  made  first  vice-president 
K.C-,  who  mentioned  as  an  eiicour- j  vastated  countries,  the  feeding  of  Western  Clock  Co. 

aging  factor  the  industrial  pro- 1  millions  of  hungry  people  q  DeGraw  becomes  vice- 

gress  achieved  in  the  past  few ,  prospect  of  high  levels  of  i^ome  < 


millions  of  hungry  people  —  the 


O.  A.  DeGraw  becomes  vice- 
president  in  charge  of  sales  and 


present  high  taxes  are  necessary  uiaiive  aciiiig  wim  uue  if«aiu  .u 
for  the  purposes  of  war,  he  warn-  the  puiilic  good  and  free  from  cum- 
ed  that  the  present  system  re-  bersome  restrictions.  The  intelli- 
tards  the  employment-creating  in-  gence  and  tlie  courage  that  are 
vestment  of  new  capital  and  curbs  equal  to  beating  down  the  most 
private  enterprise  and  individual  powerful  of  aggressors  can  surely 
effort.  A  study  of  the  earnings  of  serve  to  organize  a  world  against 
large  indujstries  operating  in  Can- 1  aggression  and  it  is  inevit- 

ada  demonstrated  tliat,  despite  the|^^>lp  Canada  will  share  heavi- 
greatly  extended  scope  in  the  vol-j  piogiam. 


.  B.  C.  CONFERENCE 
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ume  of  their  output,  decline  since 
the  pre-war  period  had  been  shown 
In  the  net  income  available  for 
dividends. 


ly  in  the  program.”  ning,  and  we  want  to  be  able  to 

.  V  pay  it  back’.” 

H\oia  e  car  Addressing  the  Cartels  section, 

H.  A.  Stevenson,  vice-president,  sir  Clive  Balllieu,  ch'^  nan,  urged 
spe.aking  in  his  capacity  as  general  the  abondonment  of  t  «rord  “car- 


Speaking  of  the  current  labor  |  reported  that  the  bank  tel”  in  favor  of  "trade  accord”,  as 

shortage  and  outlook  for  employ-  i  experienced  a  favorable  year,  “traditional  concepts  of  the  mean- 
ment  in  the  comimr  months.  Col.  I  progress  which  charac-  mg  of  the  word  cartel”  varied 


months,  Col. 


Magee  said:  “The  defeat  of  eitlier  t^rized  the  bank’s  career  in  the  greatly  in  different  countries.  The 
Germany  or  Japan  will  probably  maintained  and  the  word,  he  said  is  rarely  used  in 

bring  a'reduction  of  fifty  per  cent  'o'ume  of  business  transacted.  British  circles. 

in  war  production  and  a  rouse- 1 '’'  th  domestic  and  foreign,  was  not-  -j  propose,”  he  said,  “that  a 
ouent  release  of  workers  for  civil-  ®'’’y  "icreased.  Reviewing  the  im-  ^gwr  term  be  adopted  generally  to 
inn  employmiiii.  The  easing  of  the  developments  of  the  year  rover  all  such  agreements  whether 

vit'iiytioti  iiiii  iiien  enahl«l>’P  part:  ,bev  be  instituted  by  private  or 


supply  situation  will  tlien  cnalilc 
industry  to  speed  its  re'turii  to  ilic 
manufacture  of  peacetime  goods 
and  open  up  more  employment  op¬ 
portunities  in  the  civilian  manu¬ 
facturing  field. 


lie  said  in  part:  they  be  instituted  by  private  or 

“As  was  €'Xpected.  the  various  government  interests.  I  suggest 
national  wartime  expedients,  such  that  this  new  term  should  be  ‘trade 
as  control  and  centralization  of  in-  accords.’  A  group  participating  in 
dustrial  production,  the  bulk  pur-  ^n  accord  could  simply  be 

chasing  of  commodities  and  the  called  a  trade  accord  group. 


“The  gradual  movement  of  the  goods  and  mateiials  un-  “\Ve  must  have  International 

working  population  from  war  to  the  Mutual  Aid  Pact,  etc.,  in-  niachinery  for  continuous  and 
civilian  industry  should  follow  a  to  public  review  of  the  operations  of 

definite  pattern.  Control  over  man-  nature  of  the  finan-  gydj  accords.  We  can  look 

power  will  still  be  necessary  to  ar-  ‘uil  facihties  normally  used  by  the  forward  to  the  progressive  mlti- 
range  that  tliis  body  of  workers,  oank  s  clients,  nut  customers  new  ga,tion  of  all  such  arrangements, 
togef  •  with  the  returned  men  of  modified  demands  arising  from  only  succeed  in  develop- 

thc  a.  .  d  foices,  may  be  transfer-  these  circumstances  were  comfort-  liberal  trade  policies  between 
red  to  vitally-needed  civilian  pro-  f. ’  ^  sa  isfied  and  the  remunera-  fi^g  nations,  and  this  again  will  de¬ 
duction.  employment  of  the  banks  our  success  in  creating 

Tax  Relief  I'raed  '"'^“‘’trial.  commercial  effective  political  organization 

Tax  Kiluf  Liged  (,,0^  purposes  was  consider-  ^  harmonious  domestic  policies 

“The  extensive  legislation  pro-  ably  incrcasea  and  the  year’s  net  result  in  a  higi.  ana 

Tiding  for  heavy  expenditure  on  results  were  quite  satisfactory  de-  level  rf  emSoyment  ’’ 

re-establishment  of  the  armed  spite  larger  operational  expenses-  sub¬ 
forces,  social  security  and  recon-  “During  the  past  year  a  notice-  „  xliLrials 


Tax  Relief  Urged 


re-establishment  of  the  armed  spite 
forces,  social  security  and  recon-  “D 
struction,  discourages  hopes  of  alile 
early  reduction  in  taxation.  ahroi 


which  wll  result  In  a  hige  ana 
stable  level  of  employment.” 

In  its  recommendation,  the  sub¬ 
committee  of  the  Raw  Materials 
and  Foodstuffs  Section  studying 
International  clearing  house  pro¬ 


of  standards  in  use. 

The  committee’s  report  also 
urged  the  use  in  international  trade 
of  a  single  system  of  weights  and 


early  reduction  in  taxation.  abroad  have  been  keenly  invest!-  roousiuns  occhuj  j  b 

“A  study  of  the  earnings  of  the  gating  the  prospects  and  possibili-  International  P  ' 

large  industries  operating  in  Can-  ties  of  developing  post-war  trade  Posals,  recommended  that  the  - 
ada  demonstrates  that  despite  the  between  Canada  and  their  own  tccnaiional  organization  include  in 
greatly  expanded  scope  in  the  vol-  countries,  and  we,  with  the  wide  in-  activities  a  clearing  house  o 
unie  of  output,  decline  since  the  ternational  facilities  of  the  Bar-  information  with  regard  to  the 
pie-war  period  has  been  shown  in  i  clays  Group  of  Banks  at  our  dis-  standards  of  cereals,  legumes  ana 
the  net  income  available  for  divi- i  pcsal  for  information,  have  been  other  seeds,  fibers,  fats  and  oils, 
dends.  The  tax  system  in  its  pres-  |  particularly  well  placed  to  help  hides  and  skins  and  other  materials 
ent  form  definitely  retards  the  em-  and  encourage  both  visitors  and  processed  products  of  agricul- 
ploymciit-crealing  investment  of  visited  in  this  important  work,  tu*’®  "’ith  a  view  to  a  mutual  un- 
new  capital,  and  the  high  rates  of’ Tangible  results  of  our  efforts  derstanding  throughout  the  world 
taxation  curl)  private  enterprise  !  have  already  been  seen.”  of  standards  in  use. 

and  individual  effort.  - -  The  committee’s  report  also 

“The  profitable  utilization  of  eppu-  rivFSTnc-u'  urged  the  use  in  international  trade 

Canadas  natural  resources  and  L-ixi-.siucK  PLCMIB  ^  single  system  of  weights  and 

tliC  creation  of  our  great  Indus-  Regina-— Directors  of  the  Sas-  measures  (preferably  the  metric 
trios  has  been  due  to  the  vision,  katchewan  Co-operative  Producers,  system),  and  the  setting  up  of  a 
courage,  ingenuity  and  resource-  Ltd.,  were  instructed  by  delegates  clearing  house  of  information  with 
fulness  of  individuals,  willing  to  annua!  convention  here  to  regard  to  international  statistics, 

asume  great  iinancial  risks  in  the  co-operate  with  producers  in  other  The  data  would  include  reports  on 
hope  of  ample  reward.s.  Tlie  pres-  Provinces  on  a  method  by  which  production  outlook,  crop  conditions 
ent  high  taxes  are  necessary  and  prices  for  livestock  may  be  and  “infrmation  such  as  will  help 

are  accepted  as  war  measures,  but  effective  to  protect  produc-  producers,  distributors  and  con- 

if  continued  or  increased  after  the  lioard  plans  to  submit  a  sumers  to  estimate  better  prospec- 

war  so  that  there  is  no  adequate  P^'^'ey  Canadian  Fed-  tive  demand.” 

return  for  individual  effort,  the  Agriculture  convention  other  recommendations  of  the 

best  Iirains,  when  most  needed  Regina  next  January.  group  include  the  removal  or  grad- 

will  be  reluctant  to  participate  in  — '  ual  reduction  of  all  the  different 

our  future  development  and  will  HORSES  AND  TRACTORS  types  of  trade  barriers,  elimination 

languish  into  unproductive  retire-  Ottawa. _ The  number  of  horses  preferential  or  discriminatory 

ment  in  Canada  in  1941  was  2.789,391,  arrangements  “of  all  kinds”  and 

rroblein  of  Employment  valued  at  approximately  $185,000,-  abandonment  of  the  use  of  quanti- 

“The  real  problem  we  face  after  ooo.  The  number  of  tractors  was  tative  import  quotas, 
the  war  is  that  of  ensuring  that  all  158,844  which  at  a  value  of  $750  Reopening  of  all  commodity  fu- 
people  who  are  able  and  willing  to  each  would  approximate  $120,000,-  ture  markets  was  urged  “at  the 


SOCREDS  LAYING 
THEIR  PUNS  FOR 
FEDERAL  EFFORT 


Moving  to  Tighten  up  Organi¬ 
zation  in  the  West  With 
Quebec  Man  Active 

INFLUENCE  GROWING? 

Special  Corrc-spondence 

Winnipeg — Tightening  up  their 
federal  political  organization  in 
preparation  for  a  federal  election, 
activities  of  the  Social  Credit  party 
have  been  speeded  up  in  all  parts 
of  the  West.  Last  week  a  reorgan¬ 
ization  was  effected  In  British  Col¬ 
umbia  and  other  meetings  are  be¬ 
ing  held  in  other  Western  pro¬ 
vinces.  Part  of  the  inspiration  for 
the  revival  in  the  party’s  political 
set-up  has  come  from  Ernest  Gre- 
goire  of  Quebec  city,  professor  of 
economics  at  Laval  University  who 
has  just  made  a  tour  of  the  prair¬ 
ies. 

Social  Credit  is  making  steady 
progress  throughout  the  province 
of  Quebec,  and  is  receiving  a  grow¬ 
ing  number  of  recruits  in  all  con¬ 
stituencies,  Prof.  Gregoire  has  as¬ 
serted  in  Interviews  in  the  west. 
He  is  the  national  vice-chairman 
of  the  Social  Credit  party  and  Its 
director  in  the  province  of  Quebec. 

Indicative  of  the  growth  of  the 
party  in  Quebec,  Prof.  Gregoire 
pointed  to  the  fact  that  the  ijoclal 
Credit  paper.  Vers  Demain,  now 
had  a  circulation  of  35,000  and 
this  circulation  was  being  in¬ 
creased. 

Growth  in  Quebec 

He  said  that  most  of  the  province 
of  Quebec  has  been  touched  by  the 
Social  Credit  movement,  and  re¬ 
called  that  at  the  recent  meeting 
attended  in  Quebec  by  Hon.  Solon 
E.  Low,  Dominion  chairman  of  the 
party,  representatives  from  53  of 
the  91  provincial  ridings  were  pres¬ 
ent.  Many  other  representatives 
were  unable  to  attend  liecause  of 
the  great  distances  to  be  travelled 
from  the  outlying  cinstituencies. 

The  Social  Credit  movement  was 
growing  fast  in  the  province,  he 
added,  and  candidates  will  be 
placed  In  the  field  at  the  next  fed¬ 
eral  election.  Prof.  Gregoire,  how¬ 
ever,  would  not  indicate  the  num¬ 
ber  of  candidates  that  would  be 
nominated.  He  said  the  people  of 
Quebec  had  turned  from  the  two 
old  line  parties,  and  were  embrac¬ 
ing  the  doctrine  of  Social  Credit. 
This  doctrine,  he  added,  will  be  the 
instrument  that  will  bring  com¬ 
plete  unity  throughout  Canada. 

Commenting  on  the  CCF’s  pro¬ 
gress  in  Quebec,  Prof.  Gregoire 
said  that  the  party  had  some  fol¬ 
lowing  in  the  urban  centres.  He 
added  that  the  people  of  Quebec 
were  not  socialistic,  and  would  not 
follow  a  party  advocating  that  doc¬ 
trine.  They  had  lost  faith  in  the 
Liberal  and  Conservative  parties 
because  promises  made  had  never 
been  fulfilled,  or  had  been  broken. 

The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
in  and  able  to  buy  Investment 
securities. 


best  brains,  when  most  needed 
will  be  reluctant  to  participate  in 
our  future  development  and  will 
languish  into  unproductive  retire¬ 
ment. 

Problem  of  Employment 


work  are  enabled  to  contribute  to  |  000. 


mee 

IS  THE  DRIVING  FORCE! 

TUMBERING  is  one  of  Canada’s  greatest 
^  industries.  It  creates  employment  for  thou¬ 
sands  of  men. 

But  lumbering  didn’t  just  happen.  It  took 
enterprisipg  men  . . .  men  who  had  courage, 
initiative  and  vision  to  turn  our  forests  into 
lumber,  prepared  for  its  journey  to  the  markets 
of  Canada  and  the  world.  Free  Enterprise  was 
the  driving  force  .  .  .  then  as  now,  creating 
employment  and  increasing  individual  and 
oatioaal  prosperity. 

This  cenmry-old  Bank  has  long  been  identified 
with  Canada’s  lumber  industry  ...  has  sup¬ 
ported  it  with  essential  banking  facilities  . . . 
sharing  in  the  growth  of  a  self-reliant,  pros- 
peroot  Canada. 

Siton^  and  7t««/ 


Hie  BANK  of 

NOVA  SCOTIA 

Branch»$  from  Coast  to  Coast 


earliest  possible  date  as  one  of  the 
greatest  mediums  for  facilitating 
international  trade.” 

At  a  press  conference  held  by 
the  Chinese  delegation  K.  P.  Chen, 
chairman  of  th  group,  endorsed 
decisions  reached  at  the  recent 
United  Nations  monetary  and  fi¬ 
nancial  conference  as  ”a  construc¬ 
tive  attempt  to  achieve  interna¬ 
tional  monetary  and  financial  co¬ 
operation.”  China’s  prime  post¬ 
war  problem,  he  declared.  Is  Indus¬ 
trialization. 

'fopics  discussed  at  the  Con¬ 
ference  were  as  follows:  Cartels, 
Commercial  Policy  of  Nations,  Cur¬ 
rency  Relations  Among  Nations, 
Encouragement  and  Protection  of 
Investments,  Industrialization  in 
New  Areas,  Private  Enterprise,  Raw 
Materials  and  Foodstuffs,  Trans¬ 
portation  and  Communications. 

The  Conference  endorsed  the 
reactivation  of  the  International 
Chamber  of  Commerce,  naming  as 
president  Winthrop  ’VV.  Aldrich, 
chairman  of  the  board.  Chase 
National  Bank. 


Prepares  Survey  On 

Pulp,  Paper  Industry 

In  connection  with  recent  activ¬ 
ity  of  pulp  and  paper  stock  on  the 
Canadian  stock  exchanges,  a  com¬ 
prehensive  booklet  on  the  industry, 
issued  by  Flood  &  Company,  mem¬ 
bers  of  the  Montreal  and  Toronto 
stock  exchanges,  provides  much 
timely  Information  on  the  com¬ 
panies  In  this  group. 

In  order  to  show  the  pulp  and 
paper  industry  in  perspective  in 
relation  to  industry  as  a  whole, 
the  booklet  provides  a  table  show¬ 
ing  principal  statistics  of  the  25 
leading  industries  of  Canada,  rank¬ 
ed  according  to  net  value  of  pro¬ 
duction.  Figures  are  for  1941,  and 
the  pulp  and  paper  Industry  is  in 
first  place  with  net  production 
value  of  nearly  $175,000,000.  Sec¬ 
ond  place  figure  is  less  than  $120,- 
000,000  for  non-ferrous  metal, 
smelting  and  refining. 

In  a  foreword  It  is  stated:  “Pulp 
and  paper  is  Canada’s  greatest 
manufacturing  industry.  It  leads  in 
capital  invested,  in  salaries  and 
wages  paid  out,  and  ranks  with 
gold  as  Canada’s  largest  producer 
;  of  dollar  balances.” 


THE  CANADIAN  BANK  OF  COMMERCE 
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STATEMENT  AS  AT  31st  OCTOBER,  1944 

ASSETS 

Cash  on  hand  and  due  from  Banks  and  Bankers .  $160,242,919.67 

Notes  of  and  Cheques  on  other  Banks .  31,355,042.18 

Government  and  other  Public  Securities . )tTiii  m  uriing/  666,51 1,305.82 

Other  Bonds  and  Stocks . jmaikrt  Taiu«'|  12,566,146.78 

Call  nnH  Short  Loans(®*°“'‘*’'  .  33,104,781.37 

Total  Quick  Assets  .  $903,780,195.82 

liOanS  and  Discounts  (Alter  (ullpioTiaonior  bad  and  doubtful  d*btt) .  230,548,706.80 

Acceptances  and  Letters  of  Credit  for  Customers  (sm  below) . .  24,921,080.18 

Bank  Premises .  12,798,951.62 

Deposit  in  Circulation  Fund,  held  by  Dominion  Government . .  500,000.00 

OtllGI  Assets  r«lundabl«  portion  o^D^^^n^OTonunonl  laiM^  6,098,488.90 

Total  Assets . . .  .$1,178,647,423.32 

LIABILITIES 

Notes  in  Circulation . . . $  6,880,524.25 

Deposits .  1,095,013,865.33 

Acceptances  and  Letters  of  Credit  (see  above) .  24,921,080.18 

Total  Liabilities  to  the  Public  . . .  .$1,126,815,469.76 

Capital  Paid  Up .  30,000,000.00 

Reserve  Fund .  20,000,000.00 

Dividends  declared  and  unpaid .  469,137.35 

Balance  of  Profit  as  per  Profit  and  Loss  Account . .  1,362,816.21 

*  Total  Liabilities. . .  .$1,178,647,423.32 


PROFIT  AND  LOSS  ACCOUNT 
Year  Ended  31st  October,  1944 


Profits  for  the  year  ended  31st  October  1944,  before  Dominion 
Government  taxes  but  after  appropriations  to  Contingent 
accounts  out  of  which  full  provision  has  been  made  for  bad  and 
doubtful  debts . 


$4,708,479.76 


Dominion  Government  taxes .  $1,709,962.91 

(of  which  $62,789.00  is  refundable  under  the  provisions  of 
The  Excess  Profits  Tax  Act) 

Transfer  to  Pension  Fund .  601,545.18 

Written  off  Bank  Premises .  350,000.(X)  2,661,508.09 

Net  Profits  after  the  foregoing  deductions .  $2,046,971.67 

Dividends .  1,800,000.00 

Amount  carried  forward .  $  246,971.67 

Balance  Profit  and  Loss  Account  3l8t  October  1M3 .  1,115,844.54 

Balance  Profit  ond  Loss  Account  31st  October  1944 .  $1,362,816.21 


S.  H.  LOGAN, 

Preiid»tit 


S.  M.  WEDD, 

General  Manager 


PEACE 

will  be  toughex 
them  WAR 


For  many  business  men,  \^ctory  will  bring  a  host  of  new  and 
difficult  problems.  The  job  of  getting  business  back  on  a 
peace  footing  will  cause  many  a  headache. 

Much  of  the  ground  work  for  your  post  war  business  can  be 
done  now.  Much  of  it  must  be  done  at  odd  times  when  a 
moment  can  be  spared  from  vital  war  work. 

This  is  where  Dictaphone  proves  its  worth.  It  is  ever  ready 
at  your  elbow  to  do  your  command — a  silent,  willing  and 
efficient  servant  that  smoothes  the  friction  of  a  busy  day. 


Dicfaplione  Dictating 
Machine 

Cameo  Desk-Type 
Model 


DICTAPHONE 

DKTAniONI  CORPORATION  LIMITED,  SA  RICHMOND  ST.,  W.,  TORONTO 

Branchet  in  principal  citiet 
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REHABILITATION 
OF  BELGIUM  IS 
BEING  PLANNED 

Joint  Committee  H  e  s  Made 
Substantial  Progress  Look* 
ing  to  Industrial  Recovery 


SUPPLIES  SOON 


■ 


Brussels — Ambitious  plans  for 
the  industrial  recovery  of  Belgium 
have  been  made  in  recent  days  by 
the  new  joint  committee  with  rep¬ 
resentatives  of  the  American,  Brit¬ 
ish  and  Belgian  governments  and 
Supreme  Allied  Headquarters.  Its 
immediate  task  of  restoring  pro¬ 
duction  to  aid  the  Allied  war  ef¬ 
fort  will  be  developed  into  a  broad 
post-war  program  by  the  Belgians. 

It  marks  the  longest  stride  for¬ 
ward  since  the  liberation  of  the 
;  country.  The  bare  outlines  of  the 
agreement  reached  by  high  rank¬ 
ing  military  authorities  and  eco¬ 
nomic  experts  of  the  three  nations 
are  as  follows: 

The  Allied  High  Command  has 
agreed,  with  the  approval  of  Wash¬ 
ington  and  London,  to  the  Import 
of  food  for  the  Belgian  populace 
In  sufficient  quantity  to  assure  a 
ration  of  2,000  calories  per  day. 
Now  it  is  a  little  above  1,500.  This 
food  will  be  brought  in  via  Ant¬ 
werp  on  military  priority. 

The  Belgian  Government  has 
been  Informed  it  can  count  on  sup¬ 
plies  of  raw  materials  amounting 
to  at  least  5,000  tons  daily  through 
Antwerp  beginning  in  February, 
providing  the  material  is  for  use 
in  factories  contributing  directly 
to  the  war  requirements  of  the 
Allied  forces. 

Those  formulating  the  plan  are 
confident  that  the  shipping  pool 
will  allocate  the  vessels  necessary 
to  make  it  possible.  The  Belgians 
have  a  number  of  cargo  ships  load¬ 
ed  and  ready  to  sail  from  the  Bel¬ 
gian  Congo.  They  will  probr’dy  be 
the  first  under  way. 

Determination  of  Priorities 

The  initial  problem  before  the 
new  committee  is  the  determina¬ 
tion  of  priorities.  They  will  be  laid 
down  by  a  nominee  of  the  Belgian 
Government,  an  officer  from  the 
Shaef  mission  to  Belgium,  and  the 
British  and  American  commercial 
attaches.  The  objective  is  to  select 
key  Industries  producing  commodi¬ 
ties  of  high  importance  to  the 
fighting  forces,  to  determine  pre¬ 
cisely  what  raw  materials  are  re¬ 
quired,  and  finally  to  submit  to 
the  Allied  combined  boards  in  Lon- 1 
don  and  Washington  a  requisition 
for  tonnage  that  will  not  be  refus- 1 
cd.  For  security  reasons  the  list 
of  Industries  or  materials  cannot 
be  made  more  specific- 

Belgians  are  elated  at  the  pros 
pect  of  getting  the  country  back  at 
work  again.  It  is  believed  Bel¬ 
gium’s  location  between  Britain, 
France,  The  Netherlands  and  Ger¬ 
many,  coupled  with  the  relatively 
sound  condition  of  her  industries 
and  vyorkers — not  absorbed  by  war 
production  to  the  same  extent  as 
those  of  Britain  or  Germany  nor 
disrupted  as  is  the  case  in  France 
— will  enable  Belgium  to  get  off  to 
a  fast  start  after  the  war.  How 
much  of  a  responsibility  the  weak¬ 
ened  Netherlands  will  be  remains 
to  be  seen.  The  two  countries  are 
closely  linked  by  a  customs  agree¬ 
ment. 

Belgium  will  take  up  her  eco¬ 
nomy  where  it  was  broken  off  by 
the  German  invasion.  Strenuous 
efforts  are  to  be  made  to  revamp 
it  into  a  powerful,  efficient  ma¬ 
chine  for  successful  competition 
in  world  markets.  Favored  by  posi¬ 
tion,  a  closely  knit  skilled  work¬ 
ing  class  population,  and  reserves 
of  wealth  in  the  Congo,  Belgium 
hopes  to  Improve  on  the  example 
set  by  Sweden  and  Switzerland  j 
where  workers,  industrialists  and 
politicians  have  concentrated  on 
the  development  of  technical  mon¬ 
opolies  invaluable  to  those  lartds. 


Manufacturers  Life 
Appointments 


J.  H.  LITHGOW 

Announcement  is  made  by  The 
Manufacturers  Life  Insurance  Co. 
of  the  election  of  J.  H.  Llthgow 
and  Leigh  M.  McCarthy  as  vice- 
presidents  of  the  company.  Mr. 


OF 


(Continued  from  Page  1) 


A 

LEIGH  M.  McCarthy 

Lithgow  remains  as  general  man¬ 
ager.  It  is  also  announced  that 
Rolph  R.  Corson,  Edward  W. 
Bickle  and  William  J.  Grant  have 
been  elected  to  the  board  of  direc¬ 
tors. 


Bank  Staff  Changes 


THE  ROYAL  BANK  OF  CANADA 

G.  Johnston,  formerly  manager 


a  figurb  less  by  1108,5.34  than  in 
the  previous  year.  The  decrease 
in  profits  is,  no  doubt,  a  reflec¬ 
tion  of  the  generally  lower  inter¬ 
est  return  which  is  being  received 
by  banks  upon  loans  and  in  invest¬ 
ment  account,  as  well  as  substan¬ 
tially  higher  operating  costs  com¬ 
bined  w’ith  an  increased  total  of 
interest  payable  to  depositors  upon 
a  substantially  higher  volume  of 
deposits  in  the  savings  department. 
The  profit  represents  a  return  of 
4.10%  on  the  shareholdei-s’  equity, 
which  compares  with  4.30%  a  year 
ago  and  4.31%  in  1942.  Dominion 
Government  Income  and  Excess 
Profits  taxes  estimated  for  the 
year  have  been  provided  for  in  an 
amount  of  $3,725,000,  this  com¬ 
paring  with  an  adjusted  amount 
in  the  previous  year  of  $5,113,- 
194.  This  adjusted  figure  of  the 
previous  year's  taxes  is  covered  in 
a  footnote  to  the  present  statement 
which  explains  that  “the  Minister 
of  Finance  has  expressed  the 
opinion  that  the  transfers  made  in 
1943  to  Contingent  Reserve  Fund 
from  the  earnings  of  this  bank 
were  in  excess  of  the  reasonable 
requirements  of  the  bank”.  The 
footnote  then  explains  that  the 
management  and  auditors  of  the 
Bank  do  not  agree  with  the  Min¬ 
ister  in  this  matter  but,  having 
been  advised  of  the  Minister's 
views  and  of  his  purpose  to  act  in 
accordance  therewith,  '  the  bank 
has  estimated  that  approximately 
$2,200,000  of  such  transfers  must 
be  added  to  income  of  that  year  for 
tax  purposes..  The  footnote  adds 
that  as  a  result  the  bank  will  be 
called  upon  to  pay  additional  taxes 
for  the  year  19  43  of  a  like  amount 
under  the  Income  Tax  and  Excess 
Profits  Tax  Acts.  It  is  further  stat¬ 
ed  that  provision  has  been  made 
from  Contingent  Reserve  Fund  for 
this  tax  liability,  of  which  twenty 
per  cent,  or  $440,000,  will  be  re¬ 
fundable  under  the  provisions  of 
the  Excess  Profits  Tax  Act. 

From  the  net  profits  of  the  year 
ended  October  31  last  of  $3,194,- 
300.19,  there  was  distributed  to 
shareholders  in  dividends  $2,160,- 
000,  and  a  sum  of  $500,000  is  writ¬ 
ten  off  bank  premises,  these 
amounts  being  the  same  as  in  the 
previous  year.  After  these  deduc¬ 
tions  is  lett  a  balance  of  $534,- 
300.19,  which,  added  to  the  previ¬ 
ous  balance  in  prolit  and  loss  ac¬ 
count  of  $1,879,521.13,  makes  an 
amount  to  be  carried  forward  in 
this  account  of  $2,413,821.32. 

The  most  important  Items  of  the 
balance  sheet  and  profit  and  loss 
statement  are  given  below,  with 


of  the  Royal  Bank  of  Canada  at  i  comparative  figures  for 
Port  Hood»  N.S.,  JCOOS  in  the  same  I'hal  Resources 

c.'ipacity  to  St.  Peter's,  N.S.  ! ' 


G.  W.  Ketcheson,  formerly  man¬ 


ager  at  Climax,  Sask.,  has  been '  Deposits  Else- 


iiiuid 

Deposits  in  Can-  , . 

uila  .  1,241,528,982  1,040,857,927 


given  the  post 
Cupar,  Sask. 


of  manager  at 


wliere 
tiov.  & 
lionds 


Other 


P.  J.  LeMasurier.  formerly  man- :  Comineieial 


170.282,154 

955,5:48,246 


159,010,803 

799,402,639 


Loans  in 

Canada  . 

Coninicreial 
Loans  Else- 

wlieie  . 

Provincial  and 
Miiniripal 
Loans  . 

F.  W.  Moore,  formerly  of  the  Su-  [  l.oans  in 

I  (.anada  . 


ager  at  Luseland,  Sask.,  is  going 
to  Conquest,  Sask.,  as  manager. 

G.  A.  McArter,  formerly  man¬ 
ager  at  Cupar,  Sask.,  has  been 
transferred  to  Southey,  Sask.,  in 
the  same  capacity, 


194,487,531  215,445,397 


8,016,484  10,954,254 


11,576,134 

6,032,049 


17,544,577 

3,:i50,701 


Another  New  Peak 

B.  of  E.  Circulation 


London — For  the  seventh  conse¬ 
cutive  week  note  circulation  of  the 
Bank  of  England  established  a  new 
high  to  the  total  of  £1,177,311,000 
an  Increase  of  £2,429,000  over  the 
previous  week,  the  statement  of 
the  bank  for  week  ended  Novem¬ 
ber  15  shows. 

Private  deposits  increased  £7,- 
827,000  and  government  securities 
were  up  £6,255,000.  Public  depos¬ 
its  decreased  £10,852,000  and 
other  securities  were  £5,769,000 
lower.  The  detailed  statement  fol¬ 
lows: 

(In  £  OOO’s  ommltted) 

■Week’s 

Nov.  15 
1,177,311 
2,514 
25,203 
5,980 
240,497 
217,933 
21,075 

Ratio  of  reserve  to 
10.2  per  cent  compared  with  11.0 
last  week.  Bank  rate  2  per  cent. 


been  made  manager  at  Swift  Cur¬ 
rent,  Sask. 

F.  W.  Murphy  is  to  be  manager 
at  Lockeport.  N.S. 

W.  J.  Murray  has  been  made 
manager  at  Aneroid,  Sask. 

A.  D.  Pynn,  former'ly  manager  at 
St.  Peter’s,  N  S.,  goes  to  Annapolis 
Royal,  N.S.  in  the  same  capacity. 

A.  B.  Thomson,  formerly  man¬ 
ager  at  Annapolis  Royal,  has  been 
transferred  to  Bridgewater,  N.S., 
in  the  same  capacity- 

G.  L.  Capstlck,  Lockeport,  N.S., 
and  J.  W.  Logan  of  Grandview, 
Vancouver,  are  retiring  on  pen¬ 
sion. 


Circulation  . 
Bullion  . . . . 
Reserve  . . . 
Pub.  dep.  . . 
Private  dep. 
Govt.  sec.  . . 
Other  sec.  . 


change 
+  2,429 

—  56 

—  2,485 
— 10,852 

—  7,827 
+  5,255 

—  6,769 
liabilities 


B.\XK  OF  NOA'.A  SCOTI.A 

A.  L.  Woodrow  has  been  ap¬ 
pointed  supervisor  of  branches  of 
The  Hank  of  Nova  Scotia. 

R.  L.  Dales  has  been  made  man¬ 
ager  at  Toronto- 

C.  J.  Bonn  has  been  given  the 
post  of  accountant  at  Swift  Cur¬ 
rent,  Sask. 

C.  O.  Hamilton  has  been  ap¬ 
pointed  accountant  at  St.  Catha¬ 
rines,  Ont. 

T.  B.  Lockhart  has  lieen  made 
acrountant  at  Prince  Albert,  Sask. 

Mr.  D.  Menard  has  been  ap¬ 
pointed  accountant  at  Lachute, 
Que. 


Call  l.oniis 
Filsewhere  . . 

44,333,800 

18,086,280 

t:  a  p  i  t  u  1,  Res. 

F  11  n  d  s.  Un¬ 
divided  Pr(v 
I'its  and  Re- 

serves  lor  Di¬ 
vidends  .... 

77,965,164 

77,433.333 

Profits 

dross  Profit. . 

6,919,300 

•8,418,028 

I’rnvisiou  for 

1)0111.  Govt, 

taxes  . 

J3,725,0fln 

••.'.,113,194 

Nit  Profits  ... 

Dividends 

2,100,000 

2,ifin,ouu 

\\  r  1 1 1  e  11  off 

R.  Premises 

500,000 

500,000 

lialanec  I’rofit  & 

Loss  carried 
forward  . 

2,413,821 

1,879,521 

'.idjiisled  figure 

which  provides  for 

additional  tax  payment. 

5of  which  8340.000  witi  be  refundahie 
under  the  provisions  of  The  Excess 
Profits  'fax  Act. 

••adinsted  figure  of  which  8005, .'185  will 
he  refundahie  under  the  provisions  of 
The  Excess  I'rofits  Tax  .\ct. 


Mortgage  Plans  For 

Sun  Life  In  Chicago 

Sun  Life  Assurance  Company  of 
Canada  is  entering  upon  a  .  large 
mortgage  program  in  Chicago,  ac¬ 


cording  to  an  announcement  made 
during  past  week  by  Arthur  B. 
Wood,  president  and  managing  di¬ 
rector. 

It  will  operate  through  Doven- 
muehle,  Inc.,  mortgage  banking 
house  of  Chicago. 

The  lending  program  will  In¬ 
clude  commercial,  apartment  and 
apartment  hotel  properties,  as  well 
as  residences.  It  will  embrace  both 
conventional  and  United  States 
F.H.A.  loans. 


SASK.  HONEY  OUTPUT 

Regina. — The  final  estfhiate  of 
honey  production  in  Saskatchewan 
this  year  gives  a  yield  of  7,000,000 
pounds,  compared  with  5,364,600 
pounds  last  year. 
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Bank  of  Canada  Statement 


Weekly  statement  of  the  Bank  of  Canada  as  at  November  15th, 
1944,  shows  a  reduction  in  total  assets  as  compared  with  previous  week 
of  $76,986,74  7  to  $1,530,578,772-  Responsible  for  the  drop  in  assets 
was  a  sharp  decline  in  holdings  of  sterling  and  U.S.  funds  which  are 
shown  $80,353,400  lower  than  at  end  of  week  before  at  $566,064.  In¬ 
vestments  reveal  a  contraction  of  $10,875,391,  while  other  assets  are 
higher  by  $13,729,619. 

'Total  deposits  show  a  reduction  of  $78,762,368  for  the  week;  cir¬ 
culation  was  $5,465,991  lower  while  other  liabilities  were  up  $7,241,612. 

In  comparison  with  a  year  ago  total  assets  show  an  increase  of 
$238,202,121.  Total  Investments  arc  higher  by  $244,285,008,  while 
Sterling  and  U.S.  funds  were  down  $24,043,252.  Circulation  is  shown 
higher  by  $173,091,048  and  deposits  show  an  increase  of  $47,408,627. 
Comparative  figures  shown  herewith:  . 

Nor.  15,  1944  Nov.  8,1944  Ch'irc  In  wk.  Ch’gc  in  yr. 
I  $  $  t 


1.  Ili'serve 

('■old  coin  bullion  . 

Silver  bullion  . 

Sterling  and  L.S.  Funds.. . 


Total  . 

3.  Subsidiary  . 

4.  Adv.  to  Savings  Hanks.. 
6.  Investments — 

(al  I).  A  Pr.  slioi  f  lei  m 
‘bl  Domininn  Securities  . 
(c)  Other  .Securities  .... 


.loo.noi 

405.012 

500,000 

875,345, '>04 
007.092.105 
10.000.000 


80.919.404  —80,353,400  —  24,04:1,252 

80.910.404  — SO.SS.'MOO  —  24,04;t,‘2'>2 

392,017  -f  12,425  +  28ii,:t30 

.  +  500,000  . 


»!82,707,.5.54 
011.503.1  10 
10,000.000 


7, .304,350  f  78,580,089 
3,511,041  i  155.704.919 
.  4-  10.000.000 


Total  . 

.  i,49:!..3;i5.:in9 

1,.50I,210,700 

—10,875,391 

-4-244,285.008 

7.  Bank  Premises  . 

i,nns.s.)7 

1.908.857 

—  i:i4..58.5 

8.  All  Other  Assets  ..... 

33.S()3..500 

20,073,881 

-fl3,729,C19 

-f  17,808,614 

Total  . 

LIABILITIES— 

.  l,r.;!0,5TS,772 

1,607,.565.519 

—76,986,747 

-f2:t8,202.12I 

1.  Capital  nnid  up  . . . , 

.  8,011.001 

5,0011,000 

8,011,001 

1,019,522.832 

J-'  1.568,648 
-f  17.3.091.648 

3.  Notes  ill  Gireiiliilinii  . 

4.  Deposits-  - 

1,01  l,0.'.l>.8ll 

—  5,465,991 

(«)  Doiiiliiioii  . 

13,719,808 

9I,;t36.8.37 

—77,617.029 

—  .58,817,132 

(b)  Chartered  Ranks 

419,0:!1.585 

421, .520,046 

—77,617,029 

—  58,817,132 

(ol  Prnvlncinl  . 

(d)  Other  . 

.  31.12.5,114 

.30,3.31,992 

+  743,122 

4  18,097.153 

Total  . 

liabilities 

All  other  liabilities 


4(' 1.470,507 
:!9,00.3.82.3 
1,5:10, .578,772 


5 13.2:18, .575  — 78,7'',2,368 
3t.7r.‘2.211  4-  7.211.612 


f  47,408.027 
+  16,1.33,798 


56,986, 747  4-238,202,121 


DISTILLERS  CORPORATION 
SEAGRAMS  LIMITED 

(INCORPORATED  UNDER  THE  COMPANIES  ACT,  DOMINION  OF  CAxNADA) 

AND  SUBSIDIARY  COMPANIES 


REPORT  OF 

TO  THE  STOCKHOLDERS! 

This  is  the  sixteenth  Annual  Report  of  the  operations  of  your  Company 
and  its  subsidiaries,  submitted  by  your  Directors  for  the  fiscal  year  ended  July 
31,  1944.  together  with  tlie  Consolidated  Statement  of  Protit  and  Loss  and 
Earned  Surplus  and  Consolidated  Balance  Sheet,  all  expressed  in  United  States 
currency  as  at  July  31,  1944  as  ceititicd  by  your  Auditors. 

PROFITS—The  Consolidated  Net  Profits  for  the  fiscal  year  amounted  to 
$11,436,782  after  absorbing  all  advertising  and  administrative  expenses  and 
making  provision  for  all  accrued  taxes,  equal,  after  deducting  Preferred  Stock 
dividends,  to  $6.12  per  share  on  the  outstanding  Common  Stock.  This  compares 
with  Consolidated  Net  Profits  of  $10,039,503  in  the  preceding  fiscal  year  and 
$5.28  per  share  on  the  Common  Stock  outstanding. 

DIVIDENDS — The  regular  quarterly  dividends  totalling  $5.00  per  share 
United  States  currency,  on  the  Preferred  Stock  and  four  dividends  totalling  $2.22 
per  share  Canadian  currency,  on  the  Common  Stock,  were  paid  during  the 
fiscal  year. 

SURPLUS — Consolidated  Earned  Surplus  amounted  to  $37,835,829,  an  in¬ 
crease  over  the  corresponding  date  last  year  of  $1,689,605,  after  providing 
$5,998,947  for  dividends  and  Sinking  Fund  appropriations  and  $3,748,230.  the 
amount  assigned  to  (ioodwill.  etc.,  in  the  purchase  of  Frankfort  Distilleries,  Inc. 
by  two  United  States  subsidiaries. 

Capital  Surplus  was  iniTeased  by  $1,824,100,  reflecting  the  purchase  and 
cancellation  of  18,241  shares  of  Preferred  Stock  of  the  par  value  of  $1,824,100, 
and  now  amounts  to  $4,925,300, 

INVENTORIES — During  the  fiscal  year,  while  distilling  facilities  were  being 
devoted  to  the  production  of  alcohol  for  war  purposes,  your  United  States 
subsidiaries  endeavoured  to  maintain  their  inventories  relative  to  their  position 
in  the  industry  by  purchase  or  acquisition  of  over  20.000.000  original  United 
State*  proof  gallons  of  whisky.  Nevertheless  at  the  end  of  the  year  there  ^-as  a 
reduction  of  3^’r  in  the  nuinlier  of  original  United  States  proof  gallons  on  hand  at 
the  i>eginningof  the  year.  Your  subsidiaries  have  released  the  maxinium  quantities 
of  whisky  to  the  public  as  is  consistent  with  sound  management.  The  one  month 
tH'vcrage  production  p('riod  released  to  the  United  States  distillers  during  August 
1944  enabled  the  subsidiaries  to  partly  offset  inventory  withdrawals. 

The  products  shippt'd  by  all  your  subsidiaries  were  maintained  at  pre-war 
quality  standards.  At  no  time  did  they  resort  to  substitutes  for  grain  neutral 
spirits.  This  insistence  upon  quality  maintenance,  however,  necessitated  the 
adoption  of  costly  production  practices  during  the  year. 

SALES — Consolidated  Net  5^lcs  of  your  subsidiary  companies  amounted  to 
$321,230,764.  All  selling  and  advertising  expenses  incurred  during  the  year  have 
been  charged  to  cost  of  operations.  During  the  fiscal  year  the  sale  of  war  alcohol 
by  your  subsidiaries  to  the  1  ’nited  States  and  Canadian  Governments,  or  at  their 
direction,  amounted  to  102.600.000  proof  gallons,  the  largest  of  any  Cifoup. 

All  such  sales  are  subject  to  review  by  the  (^vernments  under  renegotiation  or 
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equivalent  statutes,  and  it  If  reasonably  believed  that  the  results  will  not  be 
materially  affected  thereby. 

FINANCE — Consolidated  current  assets,  including  unexpired  insurance  and 
other  items  chargeable  to  future  operations,  exceeded  all  liabilities  by  $53,486,314, 
a  decrease  of  $5,552,519  from  last  year.  This  decrease  was  more  than  offset  by 
the  increase  in  Land.  Buildings,  Macliinery  and  Equipment  of  $S.778.90.S 
together  with  the  increase  of  $3,748,230  in  Cfoodwill  and  Trade  Marks, 
amounts  were  largely  accounted  for  through  the  acquisition  during  the  year  of 
Frankfort  Distilleries,  Inc.  _ 

ACOUISITIONS  AND  CAPITAL  EXPE.NDITURE.S— As  pointed  out  in 
the  last  Annual  Report  to  the  Stockholders,  two  of  the  Company's  United  States 
subsidiaries  acquired  Frankfort  Distilleries,  Inc.,  at  a  cost  of  approximately 
$43,000,000.  This  acquisition  added  20.000.000  gallons  of  whisky  to  the  inventories 
of  your  subsidiaries  and  accounted  to  a  great  extent  for  the  increase  in  Land, 
Buildings.  Machinery  and  Equipment  of  $5,778,905. 

CAPITAL  STRUCTURE— 18.241  shares  of  Cumulative  Preferred  Stock 
Series  were  purcliased  and  cancelled  for  Sinking  Fund  requirements  during  the 
year  at  a  cost  of  $1,796,693,  which  amount  was  charged  to  Earned  Surplus. 
133.247  shareaof  our  Preferred  Stock  were  outstanding  at  July  31,  1944. 

PENSION  PLAN — As  of  August  i,  1943.  your  UniiH  States  subsidiaries 
adopted,  subject  to  the  approval  of  the  United  States  Treasury  Department,  a 
Pension  Plan  that  grants  to  all  United  States  employees,  upon  reaching  age  65 
with  fifteen  years  of  continuous  service,  a  pension  which  with  Federal  Old  Age 
benefits,  equals  40%  of  their  average  salary  during  the  preceding  ten  year  peri^, 
with  les^  benefits  at  prior  retirement.  This  I^an  is  funded  by  payments  to 
Bankers  Trust  Company,  New  York,  Trustee.  The  subsidiary  companies  may, 
at  any  time,  reduce  or  discontinue^  payments  ther»*under. 

The  Canadian  subsidiaries  likewise  nave  adopted  a  Pension  Plan  in  principle, 
as  of  August  1,  1943.  Although  details  have  not  been  finally  determined,  it  ia 
expected  that,  in  broad  outline,  the  Canadian  Plan  will  not  vary  materially 
from  that  adopted  by  the  United  States  subsidiaries. 

Under  both  Plans,  all  employees  who  are  members,  regardless  of  position, 
arc  treated  exactly  alike  proportionate  to  their  salaries.  A)!  employees  who 
have  been  in  the  employ  of  the  subsidiaries  for  two  >*ear8  automatically  become 
members. 

All  the  payments  for  the  first  year  under  both  plans  have  been  made  and  the 
respective  costs  included  in  the  accounts  submitted  herewith. 

APPRECIATION — Your  Directors  are  pleased  to  express  their  appreciation 
of  the  loyal  and  faithful  manner  in  which  all  officials  and  employees  of  the 
Company  and  its  subsidiaries  have  performed  their  duties. 

ON  BEHALF  OF  THE  BOARD  OF  DIRECTORS. 

S.  BRONFMAN. 

Montreal,  November  15,  1944.  President. 


CONSOLIDATED  STATEMENT  OF  PROFIT  AND  LOSS  AND  EARNED  SURPLUS  FOR  THE 
YEAR  ENDING  JULY  31,  1944 

(EXPRESSED  IN  UNITED  STATES  CURRENCY) 

Sales,  less  freight  and  allowances . $321,230,764 

Less:  Cost  of  goods  sold . .• .  263.893!l09 


Discounts,  profit  on  grain  contracts  and  miscellaneous  income, 
profit  on  sales  of  investments . 


Selling,  genera!  and  administrative  expenses . . . 

Diredors’  remuneration . . 

Remuneration  of  executives,  including  those  of  subsidiary'  companies . . 

Provision  for  contingencies — contingent  Imbilities  under  contracts  with  certain  officers . 

Payments  to  Trustees  in  connection  with  employees’  pension  plans,  including  $555,194  for  past  service  credits: 

Executives . 

Others . 

I.egal  fees . 

Interest  (net) . . . 

Provision  for  depreciation  (see  footnote) . 

Loss  on  disposal  of  capital  assets . 

Provision  for  income  and  profits  taxes: 

Income  taxes.  . 


$25,791,889 

22.0(10 

744.187 

160.000 

134.138 

1,166.648 

396.873 

958.284 

295.189 

128.996 


$  57,337.655 
592.143 
559.764 
$  58,489.562 


29.798.?04 
$  28,691,358 


. $  6,200.803 

Excess  profits  taxes  (less  credits  arising  from  debt  retirement — $97,5(X)) . . .  12,231,430 

$18,432,233 

. .  1.195.820 


Dedvct:  Post-war  credits. 


Provision  for  exchange  adjustments. . , . 

Profit  tran^f^rrci}  to  ejurnt^d  surplus. 
Earned  surplus  af  July  1943 . 


Deduct: 

Dividends  on  Uunmlativf  Preferred  Stock . . . $  694,541 

Dividends  on  Uommoii  Stock  (Canadian  $3.893.565) . 

Appropriated  for  the  purchase  and  cancellation  of  Preferred  Stock .  I,796i693 

Appropriation  to  write  off  "Trade-marks,  bottling  and  blending  rights,  contracts  and  goodwill'*  in  respect  of  acquisitions 

during  the  year .  3.748.230 


$  11,454.945 
18.163 
$  11,436,782 
36.146.224 
$  47.583.006 


9.747.177 

Earned  surplus  at  July  31,  1944,  per  balance  sheet . . .  %  37.835.829 


NOTE:  Depreciation  provided  during  the  year  amounted  to  $2,204,727,  of  which  $1,909,538  has  been  charged  to  cost  of  production  and  $295,189  as  above. 


Consolidated  Balance  Sheet,  July  31, 1944 

(E-XPRESSED  IN  UNITED  STATES  CURRENCY) 


ASSETS 

Current  Asseisi 

Cash  in  banks  and  on  hand . . . . . . . . . 

Accounts  receivable: 

Canadian  and  United  States  Governments . $  2.067,043 

Other  accounts  receivable,  after  providing  reserves  of  $2,500,000  for  doubtful  accounts  and  allowances .  26,536,064 


$  11,600,587 


Canadian  and  United  States  Government  obligations,  at  cost  which  is  approximately  market  value. 
Inventories  of  whiskies  and  spirits,  other  products,  raw  materials  and  supplies,  at  cost . 


Unexpired  Insurance  and  Other  Items  Chargeable  to  Future  Operations . . 

Post*  w  ar  Kxcees  Profits  Tax  Credits  (estimated) . . 

Sundry  Investments  and  Advances . . . 

Land,  Buildings,  Machinery  and  li^uipment . 

Less;  Re8er\-es  for  depreciation  and  amortization . 

Trade-Marks,  Bottling  and  Blending  Rights,  Contracts  and  Goodwill,  at  nominal  amount . 

LIABIUTIEB 

Current  Liabilities: 

Notes  payable  under  bank  credit  agri’cment . 

Accounts  payable  and  accrued  liabilities . . 

Dividend  on  Cumulative  Preferred  Stock,  payable  August  1,  1944 . . . 

Provision  for  Federal,  Provincial,  State  and  Municipal  taxes  in  Canada  and  the  United  States . 

Reserve  for  Possible  Future  Inventory  Price  Decline . . . 

Reserve  for  Contingencies . . . . . 

Capital  Stock: 

Cumulative  Preferred  Stock: 

Authorized — 2()0.000  shares  of  the  par  value  of  $100  each  United  States  currency . . . 

Issued — 5%  Series,  redeemable  at  the  option  of  the  Board  of  Directors  at  $105  per  shire  United  Stales  currency. 

182, 5(X)  shares  issued . 

49,253  shares  purchased  and  cancelled  (including  18,241  shares  during  the  year  ending  July  31,  1944) . ' . 

133,247  shares  outstanding. 


$40,693,564 

15.564.724 


28,603.107 

228.604 

77.378,370 

$117,810,668 

1,907.171 

1,412,080 

963,498 


25,128.840 
_  1 


$  29.000.000 
7.311,928 
166.934 
29.752.663 
$  66.231.525 
3.000.000 
2,480,000 


$18,250,000 

4,925.300 


. $  4.925,300 

.  37.835.829 


Common  Stock,  without  nominal  or  par  values 
Authorized — 2,300,000  shares 

Issued  and  outstanding — 1,753,870  shares . 

Surplus: 

Capital  surplus  arising  from  the  purchase  and  cancellation  of  Cumulative  Preferred  Sto-wk,  5%  Scries . 

Earned  surplus,  per  statement  attached . . 

Approved  on  Behalf  of  the  Board:  _  ^*'/”***^^ 

S.  BRONFMAN,  Director.  eiiv  ><« 

H.  F.  WILLKIE,  Director. 

The  above  consolidated  balance  sheet  and  related  statement  of  profit  and  loss  and  eariK  J  surplus,  suppivincmed  by  the  explanatory  notes  appended 
hereto,  are  submitted  with  our  report  to  the  shareholders,  dated  November  1,  1944. 

PRICE.  WATERHOUSE  &  CO.,  Auditors. 

Notes  to  Financial  Statements,  July  31,  1944 


(1)  BASIS  OF  CONVERSION  TO  UNITED  STATES  CURRENCYi  To 

express  the  accompanying  financial  statements  in  United  States  currency,  the 
following  general  principles  of  exchange  conversion  have  been  applied  to  the 
accounts  of  the  Canadian  companies — inventories  on  hand  and  inventory  Items 
included  in  cost  of  goods  sold  have  been  stated  at  the  rates  of  exchange  prevailing 
at  time  of  production  or  acquisition;  other  current  assets,  prepaid  expenses  and 
other  deferred  items,  current  liabilities  and  items  of  profit  and  loss,  other  than 
inventory  items  included  in  cost  of  goods  sold,  have  been  stated  at  the  official 
rate  of  exchange  of  the  Foreign  Exchange  Control  Board.  Ottawa,  Canada; 
fixed  assets.  fixi*d  investments  and  capital  stock  have  been  stated  at  rates  of 
exchange  prevailing  at  time  of  acquisition  or  issue. 

(2)  INVENTORIES:  The  quantities  of  whiskies  and  spirits  in  bond  were 
obtained  from  stock  records  and  were  compared  with  Canadian  and  United  States 
Government  records.  Physical  inventories  were  taken  of  whiskies  and  spirits  on 
which  duty  and  taxes  had  been  paid  and  of  other  products,  raw  materials  and 
8Up^‘?son  hand.  Quantities  of  merchandise  held  by  others  were  obtained  from 
8tOA:!T  records  and  compared  with  quantities  reported  by  outside  warehouse 
companies.  Whiskies  and  spirits  have  been  priced  at  cost  of  production  or 
purchase,  including  duty,  taxes  and  freight  where  such  have  been  paid,  as 
determined  in  the  case  of  the  United  States  subsidiary  companies  by  using  the 
"lasL-iu  first-out"  inventory  method. 

Distillation  facilities  of  the  subsidiary  companies  having  been  devoted  to  the 
production  of  alcohol  for  war  purposes  since  1942,  it  has  been  necessary  to  make 
purchases  of  whiskies  from  outside  sources,  including  the  acquisition  on  Novem¬ 
ber  6,  1943,  of  substantial  inventories  ‘through  the  purchase  of  Frankfort  Distil¬ 
leries,  Inc.  These  acquisitions  w’crc  made  at  prices  in  excess  of  the  companies’ 
normal  production  costs.  The  total  quantity  of  maturing  inventories  at  July  31, 
1944,  showed  a  decrease  of  approximately  3%  from  the  quantities  owmd  al 
July  31,  1943.  The  United  Stales  (iovernincnt  released  the  distilling  industry 
from  the  production  of  alcohol  for  war  purposes  during  the  month  of  August  1944. 
Production  by  the  companies  during  that  month  has  provided  substantial 
additional  inventories. 

(3)  StrNDRY  INVTSTMENTS  AND  ADVANCES:  Included  in  sundry 
investments  and  advances  are  investments  of  $70,960  in  the  capital  stock  of 
two  small  liquor  companies,  each  of  which  is  51%  owned,  and  an  advance  of 
$50.(XX)  to  one  of  these  companies.  The  equity  in  the  net  assets  of  these  uncon- 
solidated  subsidiary  companies  exceeded  the  amount  of  the  investment  at 
July  31,  U>44  by  approximately  $50,0tX).  This  excess  is  not  refiected  in  the 
accompanying  statements. 

(4)  LAND,  BUILDINGS.  MACHINERY  AND  EOUPMENT:  Land, 
buildings,  machinery  and  equipment  are  generally  carried  at  cost.  The  cost  of 
certain  properties  acquired  on  November  6,  1943  from  Frankfort  Distilleries,  Inc. 
is  basi’d  upon  depreciated  reproductive  appraisal  value  of  $5,653,595.  as  indicated 
by  an  appraisal  made  by  the  American  Appraisal  Company  for  insurance  purix>ses 
at  November  30,  1942.  Certain  other  properties  are  carried  at  depreciated 
reproductive  appraisal  value  of  $888,192  as  determined  by  the  Canadian 
Appraisal  Company  Limited  at  November  1,  1926. 

(5)  NOTES  PAYABLE  I^NDER  BANK  CREDIT  AGREEMENT:  A  new 
bank  credit  agreement  expiring  on  January  24,  1940  was  entered  into  as  of 
January  24,  1944.  This  agreement  establishes  for  a  pi’riod  of  five  years  from  the 
date  of  the  agreement  (a)  a  Term  Credit  in  the  principal  amount  of  $50.(XX).(XK). 
decreasing  at  the  rate  of  $2,500,000  p<*r  annum  to  an  amount  of  $40.(XX).(XX) 
during  the  fifth  year  and  (b>  a  Temporary  Credit  of  S25,IXX).(X)0  available 
between  September  Ist  of  each  year  and  April  1st  of  the  succeeding  year. 

The  terms  of  this  agreement,  among  other  provisions,  obligate  the  companies 
to  maintain  consolidated  "net  quick  assets"  of  $45,000,000  of  which  $32,500,000 
shiiU  lx‘  within  the  United  States  and  include  restrictions  on  the  amounts  of 
liabiliiie*  which  may  be  incurred,  on  the  disposal  of  investments  in  subsidiary 
companies,  on  the  pledging  or  mortgaging  of  assets,  on  borrowing  money  other 
than  borrow’iiigs  in  accordance  with  the  agreement,  on  purchasing  stocks  of  other 
companies  or  lending  money  or  credit  to  others  and  on  entering  into  transactions 
other  than  in  the  ordinary  course  of  business. 

P^VTSION  FOR  PEDOlAl,  PROA'INCUL.  STATE  ANO  MLM- 
CIPAL  TAXI^  in  CANADA  AND  'niE  UNII-ED  STATES.  Income  tax 
returns  of  the  Coloration  and  its  subsidiary  companies  in  Canada  for  various  fiscal 
periods  ending  with  July  JI,  1936,  to  July  31, 1944,  and  of  its  subsidiary  companies 


in  the  United  Stales  for  various  fiscal  periods  ending  with  July  31,  1940  to  July 
31.  1944  liBvc  not  been  finally  reviewed  and  settled  by  the  respective  tax  author¬ 
ities.  Also,  the  use  of  the  "last-in  first-out"  inventory  method  for  the  United 
States  income  and  excess  profiu  taxes  is  subjea  to  review  by  the  United  Stales 
Treasury  Department.  In  the  opinion  of  the  management,  adequate  provision 
has  been  made  in  the  accounts  for  income  and  profits  taxes  which  have  not 
been  finally  settled. 

^  (7)  RESERVE  FOR  CONTINGENCIES.  Included  in  the  reserve  for  con¬ 
tingencies  is  an  amount  of  $480,000  representing  a  provision  for  contingent 
liability  under  contracts  with  certain  oflicers.  The  remaining  $J.000.0iK>  was 
provided  during  the  years  ending  July  31.  1941  and  1942.  as  staled  by  the  Board 
of  Directors,  for  possible  abnormal  prior  years'  tax  adjustments,  possible  sbror- 
mal  credit  losses  arising  from  war  conditions  and  disruption  of  industries,  possil.le 
claims  under  the  various  statutes,  rules  and  regulations  and  other  contractual 
obligations  under  which  the  coiiipiinies  carry  on  their  operations  and  other 
matters  of  that  kind  which  miglit  arise. 

(8)  BY-IAW  RE8TRICTIO.NS.  Special  By-Law  No.  23  (as  amended  by 
By-Laws  No.  32  and  No.  34)  of  Distillers  Corporation-Seagrams  Limited, 
authorizing  the  issuance  of  the  Cumulative  Preferred  Stock,  impose,  certain 
restrictions  on  the  incurring,  creating  or  assuming  of  indebtedness,  the  payment 
of  dividends  on  or  the  purchas**  or  redemption  of  any  stock  junior  to  the  Cumula¬ 
tive  Preferred  Stock  and  llie  issuance  of  additional  Cumulative  Preferred  Stock. 

(9j  SURPLITS*  No  provision  has  been  made  in  tlie  financial  statements  for 
possible  taxes  that  may  ultimately  lie  payable  in  connection  with  the  distribution 
to  the  Parent  Company  of  dividends  out  of  tlie  undistributed  surpluses  of  the 
Lmted  States  subsidiary  companies. -The  necesaiiy  for  a  complete  distribution 
of  these  surpluses  may  never  arise  and  the  policy  will  be  continued  of  providing 
for  such  taxes  as  may  arise  in  the  fiscal  yeur  in  which  dividends  arc  paid  to  the 
Parent  Company, 

Any  distribution  of  assets  is  presently  subject  to  governmental  approval 
under  wartime  regulations. 

(10)  RENEGOTIATION  OF  GOVERNMENT  C.ONTRACTSi  During  tlie 
fiscal  year,  sales  of  alcohol  for  war  purposes  by  subsidiary  companies  to  the  United 
Stales  and  Canadian  governments  amounted  to  IU2.6lxi.IXX)  proof  gallons,  w  liich 
were  wld  for  approximately  $47,000,000.  Although  ail  such  sales  arc  sulijcct 
to  review  by  the  Government  under  renegotiation  or  equivalent  statutes,  it  is 
reasonably  believed  that  the  results  shown  in  the  accompanying  statements 
will  not  be  materially  afiected  thereby. 

(11)  EMPLOYEES'  PENSION  PL-ANS.  The  employees’  pension  plans 
which  were  adopted  effective  August  1,  1943  arc  explained  in  the  accompanying 
Report  of  Directors.  The  amount  necessary  to  fund  past  service  benefits  is  esti¬ 
mated  at  $3,531,940,  of  which  $535,194  was  funded  during  the  current  year. 


AUDITORS'  REPORT  TO  THE  SHAREHOLDERS! 

We  have  examined  the  consolidated  balance  sheet  of  Dtitdlm  Corporatlen- 
Seagraius  Limited  and  its  subsidiary  companies  as  at  July  31,  1944,  and  the 
consolidated  statement  of  profit  and  loss  and  earned  surplus  for  the  fisal  year 
ending  on  that  date,  and  we  have  obtained  all  the  information  and  explanations 
wliich  we  required.  Our  examination  was  made  in  accordance  with  generally 
accepted  auditing  standards  applicable  in  the  circumstances  and  included  such 
tests  of  the  acc-ouniing  records  and  other  supporting  evidence  and  such  other 
procedures  as  we  considered  necessary. 

\\c  report  .that,  in  our  opinion,  the  accompanying  consolidated  balance  sheet 
and  the  related  statement  of  consolidated  profit  and  loss  and  earned  surplus,  as 
supplemented  _by  the  explanatory  notes  appended  thereto,  are  properly  drawn  up 
exhibit  a  true  and  eorrecl  view  of  the  state  of  the  combined  affairs  of 
UistiUers  Corporation-Seagrams  Limited  and  its  subsidiary  companies  as  at 
July  31.  IW,  and  set  forth  the  results  of  operations  for  the  year  ending  on  that 
date,  accc^dingto  the  best  of  our  information  and  the  explanations  given  to  us  and 
as  shown  by  the  ^oks  of  the  companies  and  in  conformity  with  generally  accept^ 
accounting  principles  applied  on  a  basis  consistent  with  that  of  the  preceding  year. 

PRICE,  WATERHOUSE  It  CO., 

Montreal,  Canada,  November  1. 1944.  Auditors. 
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WIDE  DECLINE 
IN  PROFITS  OF 
SHERRIHGORDON 


Western  Oil  News 


September  Quarter’s  Results 
Show  Sharp  Contraction 
From  Last  Year 

LABOR  VERY  SHORT 


Attention  Centred  on  Shell  Oil  Well  at  Jumping 
Creek  —  Grant  National  No.  1  at  Lloydminster 
Looks  Good  —  Bata  to  Sink  New  Well  Near  Unity 


Toronto  —  OperatiiiK  statement 
of  Sherritt  Gordon  Mines  Limited 
for  the  three  months  ended  Sep¬ 
tember  30  shows  gross  profit  for 
the  period  at  f  146,090,  (•onn)ared 
with  $263,54  1  in  the  preceding 
quarter  and  $21  1,842  in  the  cor¬ 
responding  quarter  of  last  year. 
Alter  addition  of  non-operating  in¬ 
come  and  after  provision  for  ta.\es, 
etc.,  but  before  allowance  for  de¬ 
preciation  or  deferred  development 
charges  and  write-offs,  retilized 
profit  was  $21,323  compared  with 
$31  0,563  in  the  previous  quarterj 
and  .$190,810  in  the  same  quarter 
of  last  year. 

E.  L.  Brown,  genera!  manager. 
In  his  report  covering  tlie  third 
quarter  of  this  year  states; 

“During  this  period  a  total  of 
153,980  tons  of  ore  was  milled 
with  a  recovery  of  4.808.338 
pounds  of  copper  and  5,788.7  tons 
of  zinc  concentrate.  Due  to  the 
shortage  of  feed  the  mill  was  op¬ 
erated  only  five  days  per  week. 

“The  shortage  of  millfeed  wa.s 
entirely  due  to  the  increasing 
rhortage  of  underground  labor.  All 
underground  development  work 
had  to  be  discontinued  in  'an  ef¬ 
fort  to  maintain  even  the  current 
low  rate  of  production. 

Gold  Discoveries  Made 

"A  gold  discovery  was  made  on 
fbe  claims  which  were  staked  a 
year  ago  in  the  Herb  Lake-Snow 
Lake  area.  ronsidcrat>le  free  gold 
was  found  in  a  scries  of  small 
quartz  lenses  occurring  over  a 
length  of  600  feet.  Some  4,ono  feet 
of  diamond  drilling  was  completed 
on  this  ground  with  disappointing 
results. 

“Two  more  gold  discoveries  were 
made  by  the  prospecting  party 
which  was  working  in  the  area  be¬ 
tween  Lake  Athapapuskow  and  the 
Sherridon  branch  of  the  C.N.R. 
Both  of  these  discoveries  were 
made  in  low  swampy  ground  and 
an  Idea  of  their  value  can  only  be 
obtained  by  diamond  drilling.  The 
mineralization  is  the  same  in  both 
ruses,  arsenopyrite  associated  with 
considerable  carbonate.  One  dis¬ 
covery  is  located  four  miles  and 
the  other  eight  miles  west  of  the 
Kherridou  branch- 

“A  decision  was  made  to  equip 
the  Josephine  Mine  for  production, 
without  any  further  delay.  It  is 
planned  to  have  the  mine  ready 
for  production  by  the  start  of  the 
194.5  ore  shipping  season.  Con¬ 
struction  work  has  been  started 
and  is  making  good  progress.” 

Operating  results  for  the  quar¬ 
ter  were  as  follows: 

Tons  Ore  Milled.  153,980;  Met¬ 
als  Produced:  Copper,  lbs.,  4,808.- 
338:  Zinc,  lbs.,  5.782.565;  Gold, 
ozs.,  1,251,526;  Silver,  ozs.,  41,- 
906.02. 


Announced  this  week  to  be  drilling  in  Koot.  at  9447  ft.,  the  Shell 
Co.’s  well  at  Jumping  Pound  was  given  additional  serious  attention. 
The  Company  confirms  Dal.  depth  at  9315,  with  the  Koot.  topped 
at  9331. 

It  was  originally  estimated  that  Madison  Lime  would  be  reached 
around  10,000  ft.  but  this  may  be  bettered,  as  the  Kootenay  was 
found  shallower  than  anticipated. 

.Shell  Exploration’s  second  attempt  in  the  Jumping  Pound  field  is 
approaching  the  Madison  lime  which,  it  now  appeare,  will  show  up  in 
samples  earlier  than  was  originally  expected.  Soon,  officials  expect, 
they  will  be  in  a  much  better  position  to  learir  what  U  In  store  for 
them  and  to  what  depth  the  hole  will  have  to  go. 


Latest  markers  indicate  that  the 
lime  may  be  topped  at  a  depth  of 
less  than  10,000  feet,  which 
means,  the  APA  learns,  that  they 
will  be  at  least  2000  ft.  higher  on 
structure  than  at  their  first  test 
of  the  Jumping  Pound  area.  There 
is  a  chance  that  by  Christmas,  Bill 
Chonette  will  have  some  highly  in¬ 
teresting  news  to  flash  to  his  com¬ 
pany. 


Empire  Petroleums  well  added 
another  test  this  week  to  the  Prin¬ 
cess  field,  when  it  was  spudded 
fiarly  this  week.  At  latest  report 
n  had  reached  528  ft.,  the  location 
being  Isd  7  of  1 1-19-1  lw4,  about 
9  miles  south  and  east  of  the  Prin¬ 
cess  wells. 


Reports  from  Lloydminster  field 
this  week  give  special  attention  to 
the  bright  prospects  at  Grant  Na¬ 
tional  No.  1,  on  the  Saskatchewan 
bolder. 

Attention  is  also  directed  to  the 
General  Pete  well  about  a  mile 
northwest  of  Silverdale,  which  has 
casing  run  and  cemented  in  what 
looks  to  be  an  excellent  sand. 

Lioydininster  Oil  Producers  2 
miles  west  of  Blackfoot,  is  testing. 
This  'ooks  like  extending  the  field 
several  miles  to  the  north  and 
west. 

Franco  well,  drilled  in  by  the 
Regent  Drilling  Co.,  has  been  taken 
to  2300  ft  and  left  to  possible 
further  test  and  the  rig  moved 
sonic  12  miles  south. 

Pumping  at  Silverdale  should  be 
under  way  shortly  as  tankage  has 
been  installed.  Oil  is  standing  1,- 
500  ft.  in  the  hole,  without  being 
lowered  by  bailing. 

News  does  not  come  through 
freely  from  the  Pacific  O.  &  R. 
developments  at  Twin  River,  but 
there  was  a  report  from  the  field 
this  week  showing  that  the  Pacific 
No.  3  which  is  now  drilling  with 
the  Devonian  lime  as  its  objective, 
was  at  4330  ft.  The  well  is  said 
to  be  now  400  ft.  in  the  Madison 
lime.  It  was  originally  one  of  the 
old  Western  Drillers’  wells. 

General  Petroleums  of  Calgary, 
has  the  contract  for  the  new  well 
of  Bata  Pete,  near  Unity,  Sask., 
and  is  now  moving  rig  out  to  that 
location  from  the  General  Pete 
well  which  was  lately  completed  at 
1950  ft.  in  Lloydminster  field. 

The  service  rig  of  the  company 
is  now  engaged  at  Great  Bend  well 
at  Marwayne,  which  is  perforating 
and  testing. 

When  this  work  is  completed  it 
will  go  on  the  Company’s  well  at 
Lloydminster,  believed  a  likely 
good  producer. 

Striking  of  a  gas  flow  under 
heavy  pressure  at  the  Imperial 
Coalspur  well  has  attracted  atten¬ 
tion  this  week. 

While  reports  say  there  is  quite 
a  flow,  the  company  does  not  ap¬ 
pear  to  be  unduly  impressed. 

The  well  is  a  deep  test  in  Isd  10 
of  3-49-21w5  and  could  be  very 
important  as  discovery  well  is  a 
wide  stretch  of  wildcat  territory. 
It  was  circulating  this  week  at 
9400  ft.  and  will  core  into  the 
sand. 

Another  well  in  T.V.  reached  the 
completion  of  drilling  this  week 
when  Calniont  No.  2A  called  a 
stop  at  7460  ft.,  in  the  dense  zone 
below  the  upper  porous.  The  well, 
LOUVICOl’RT  OPTION  |  which  is  313  ft.  in  lime,  was  cir- 
Louvicourt  Goldfields  Corp.  this  week,  clearing  with 

.....  _  _  •  ’  inniiT  P'ns  iXTMi  Tiror»o 4^0*0 


Although  still  subject  to  experi¬ 
ments,  Princess  No.  8,  the  Devon¬ 
ian  producer  is  again  producing. 

Through  the  8/64-in.  choke  the 
well  is  reckoned  at  18  bbl.  a  day 
and  tests  are  being  continued  to 
ascertain  the  most  efficient  choke. 

To  date  2  1800-bbl.  shipments 
have  gone  to  the  B.A.  refinery  at 
Moose  Jaw  and  another  is  due.  to 
move  this  week. 

Down  in  south  T.V.,  Okalta’s  No. 
7  is  rigging  up  to  go  down  Tor  a 
deep  test  of  that  portion  of  the 
field.  Mud  was  being  mixed  to  re¬ 
sume  drilling  from  the  7425  ft. 
level. 


Leil’ch  Gold  Earns 

Less  For  9  Months 


Toronto — Leitch  Gold  Mines  for 
the  three  months  ended  September 
30  reports  bullion  production 
worth  $126,302.  investment  in¬ 
come  of  $7,631  and  net  profit  after 
all  charges  of  $26,782.  This  com¬ 
pared  with  production  of  $159,- 
836,  other  Income  of  $5,206  and 
net  of  $43,897  in  the  June  quarter. 

For  the  first  nine  months  of 
1944  production  totalled  $481,177 
and  net  $114,831,  or  4  cents  a 
share,  against  $665,545  and  $197,- 
865,  or  7  cents  a  share,  respec¬ 
tively,  In  the  corresponding  period 
of  last  year. 


vises  that  balance  of  the  Oct.  31 
Instalment,  comprising  option  on 
125,000  shares,  has  been  taken  up. 
Balance  of  agreement  comprises 
option  on  1,399,995  shares  with 
next  Instalment  due  Jan.  3,  1945. 


E.  SULLIVAN  OPTK)N 

East  Sullivan  Mines  advises  that 
November  12  instalments,  com¬ 
prising  an  underwriting  of  125,000 
shares,  has  been  taken  up.  Bal¬ 
ance  of  agreement  comprises  op¬ 
tion  on  1.000.000  shares,  next  in¬ 
stalment  due  January  12,  1945. 

EAST  CREST  DPTUiN 

East  Crest  Oil  Co.  reports  that 
balance  of  the  underwriting  agree¬ 
ment  due  November  30  has  been 
received.  Balance  of  agreement 
comprises  option  on  1,000,000 
shares,  exerciseable  bv  April  30 
1945. 


MACASSA  PRODUCTION  OFF 

Toronto — Macassa  Mines  Limit¬ 
ed  reports  bullion  production  of 
$1  12,268  in  October  from  6.490 
tons  of  ore  milled,  a  return  oi 
$17.30  per  ton.  This  compares  witli 
production  of  $118,735  in  Septem¬ 
ber  and  $137,568  in  October,  1943. 


input  gas  and  preparing  for  tests. 

Completion  of  Calmont,  one  of 
the  last  of  the  Wartime  Oils  ven¬ 
tures,  will  narrow  the  list  of  Val¬ 
ley  wells  to  6,  of  which  5  are  be¬ 
ing  drilled  for  Imperial. 

Stuck  pipe  at  the  Transcontinen¬ 
tal  well  is  still  bolding  up  pro¬ 
gress.  Tlie  company  reports  how¬ 
ever  that  some  1220  ft.  of  pipe  has 
been  recovered,  with  fishing  pro¬ 
ceeding  for  the  balance.  The  well 
was  last  reported  bottomed  at  3101 
ft.  in  Madison  lime. 

At  the  recent  meeting  of  the 
APA  advisory  committee,  at  which 
studie.s  of  tlie  Brown  Plan,  extend¬ 
ing  for  a  year  and  a  half  were 
completed,  two  new  members  wel¬ 
comed  by  the  committee.  These 
were  J.  A.  McCutchin.  of  B.A.  Oils 
and  Verne  Taylor  of  Royalite. 


Drilling  at  the  Ecusha  well  on 
the  Duke  of  Windsor’s  EP  ranch, 
has  been  carried  to  3170  ft.  The 
well  is  drilling  in  the  Fernie  and 
the  lime  is  expected  to  show  in 
samples  shortly. 


Steadily  deepening  in  the  .MadU 
son  lime.  Foothills  No.  19  record¬ 
ed  a  epth  of  8  603  ft.  this  week 
to  show  2544  ft.  In  lime.  Foot¬ 
hills  No.  20  was  at  6693  and  re¬ 
ported  in  Fernie. 

Royalite  No.  77,  drilling  L.  Ben. 
was  at  5629  with  No.  78  in  L.  Ben. 
at  5912.  Their  No.  79  reached 
7249  ft.  in  L.  Blm.,  with  Home 
sand  confirmed  at  6990. 

California  Standard’s  Conrad 
well  showed  as  follows;  No.  55- 
S3-B  drilling  at  2306  and  No.  55- 
21-B  at  1652  ft. 

Word  was  brought  in  to  Calgary 
this  week  by  visitors  to  the  Nation¬ 
al-Grant  No.  1  .well  on  the  Saskat¬ 
chewan  side  of  the  Lloydminster 
field,  that  exceptionally  good  satu¬ 
ration  was  obtained  in  the  first 
two  feet  of  the  cretaceous  oil  sand 
at  1872  ft.  There  is  a  feeling  in 
the  field  that  the  exceptional  show¬ 
ing  may  indicate  the  first  real 
commercial  well  in  Saskatchewan. 

The  production  string  has  been 
set  and  drill*"g  out  of  the  plug  is 
scheduled  next  week,  and  will  be 
an  event  of  considerable  interest 
to  the  field  and  to  the  province 
generally. 


Officials  report  Trans  Alberta 
Del  Bonita  well  drilling  at  3780. 

Their  well  at  Antelope  Hills  was 
at  910  ft.,  with  16-in.  casing  set 
at  870  ft. 


Test  of  the  Tempest  area  by  Im¬ 
perial  reported  depth  of  3327  ft. 
this  week  end. 

Peerless  well  at  Princess  was  re¬ 
ported  all  ready  to  spud  in  during 
the  week,  but  there  was  no  word 
of  action  up  to  time  of  last  report. 


Jasper  Syndicate  No.  1  well  at 
Folding  Mountain  Is  now  making 
good  progress  and  was  able  to  re¬ 
port  bottom  at  1072  ft. 


Last  word  from  the  Imp.-H.B. 
Klnsella  No.  2  well,  showed  depth 
of  2113  ft. 


Mid  Continental-Universal  No.  1 
going  down  to  Devonian  at  Taber, 
was  at  4328  ft.  today  drilling 
Banff  shale. 

Imperial  Clancey  well  at  Ray¬ 
mond  was  drilling  at  3683  ft.  on 
last  report. 


California  Standard  Legend  No. 
3  well  in  Sec.  23-7-1 3w4,  was  rig¬ 
ging  for  early  spudding. 

AVesreserve  well,  on  the  Sarcee 
Reserve,  was  drilling  this  week¬ 
end  at  1530  ft. 

During  Sept.,  Alberta  oil  produc¬ 
tion  was  718,401  bbl.,  including 
natural  gasoline,  according  to  the 


UNLISTED  MINES 


Bid  Ask 

,  Bid 

Asked 

Amcour 

5 

Mooshia 

3 

4 

Acordia 

2 

N.  Malar 

30 

Albany  Riv 

2.-> 

28 

NV>v  Hibago 

2 

Am.  Kirk 

27 

30 

Norbeau 

70 

75 

Barb  Lard 

5 

0 

.N’orwin 

• 

Beresford 

2 

OkIf*n<l 

« 

7 

Bilmac 

o 

ObalskI 

9 

10 

Brock 

13 

15 

OpFjiiiska 

71 

4  0 

Cald-Boua 

6 

8 

Oriole 

1 

3 

Century 

.S 

10 

Oi  pit 

11 

13 

Camlaren 

11 

13 

Osslan 

3 

Can  Pandor 

2 

Pan.  r.an 

10 

13 

Cap  Rouyn 

2 

Polaris 

3 

Cheminis 

18 

Pontiac 

10 

21 

Cont.  Kirk. 

5 

Presdor 

4 

DeSantis 

1.3 

ifi 

Privateer 

38 

41 

Eastward 

22 

25 

Puscalis 

35 

:i8 

Dona  Pat 

4U  (i 

Pelangio 

() 

Dictore 

2 

Pore.  C.r. 

25 

Dubulson 

30 

3.3 

Pore.  Lake 

4 

Elmos 

3 

One.  Manitou 

25 

28 

Fleming 

4 

Rnhn  L, 

4 

Gold  Front 

7 

io 

Red  Gold 

1 

3 

Gord  Lebel 

2 

Rand.  Mai 

38 

40 

Hiawatha 

2 

Routhier 

3 

Hugh  Pani 

20 

22 

Raymond 

141a 

16 

Hoyle 

11 

13 

Ser>ore 

6 

Hutch  Lake 

2 

4 

Shenango  old 

1 

Kenricia 

3 

Sheldon  « 

21 

2.3 

Kienna 

fi 

Skynner 

v:. 

Kewagama 

8 

lii 

South  Keora 

2 

Kfrk  Gate 

S 

St.  Pierre 

2 

Lake  Bowan 

,1 

7 

1  Stadacona 

48 

52 

I,,  tieneva 

5 

7 

1  Sutton 

60 

Lardego 

2 

Thomp  Cad. 

2 

3 

I.owery  Pete 

2.'i 

n:. 

i  Tonawanda 

2 

McFarlane 

2 

Virita 

2 

Magnet  L 

,3 

Walker  Pat 

4 

Magn  Con 

44 

47. 

Winoga 

1 

2 

Marg  R.f.. 

.<> 

Westwood 

2 

.3 

Marlin  B. 

6 

■7 

Woco 

2 

Matchewan  C 

26 

29 

Yama 

5 

Moffatt  K 

2%  3%' 

Davidton 

33 

UNITED  STATES 
(Supplied  by  Parkinson,  Joncas  * 


Week  Ending 

Total  Daily  At.  U.S.  . 
Same  Week  Last  Year 

Inc-  over  Last  Year 


Nov.  11 
Crude  Oil 
4,731,850  Bbls. 
4,379,100  Bbls. 

352,750  Bbls. 


Co.  Ltd.) 
Nov.  4 
Crude  Oil 
4,719,350  Bbls. 


Dally  Av. 
Increase 
12,500  Bbls. 


Barrels 

Total  Production  January  1 — November  11,  1944  ...  1,436,973,800 

Same  Period  Last  Year  .  1,251,700,410 


Increase  over  Last  Year 


185,273,390 


Crude  Oil  Stocks,  November  4,  1944... 
Crude  Oil  Stocks,  October  28,  1944  . 


222,894,000 

223,235,000 


Decrease  for  AVeek 


341,000 


Crude  Oil  Stocks  One  Year  Ago 


Gasoline  Stocks  November  4,  1944 
Gasoline  Stocks  October  28,  1944 


236,937.000 


78,409,000 

79,068,000 


Decrease  for  AVeek 


649,000 


Gasoline  Stocks  One  A’ear  Ago 


CANADA 


A\'eek  Ending  November  6.  1944 
Week  Ending  October  30,  1944  . 


68,674,000 


Daily  Aver. 
Crude  Oil 
23,436 
22,631 


ACB  monthly  report.  This  is  at 
the  rate  of  23,946  bbl.  a  day,  and 
a  decrease  of  246  bbl.  a  day  from 
Aug.,  when  total  production  was 
760,144  bbl.  The  decrease  from 
Sept.,  last  year,  is  at  the  rate  of 
2661  bbl.  a  day. 

Natural  gasoline,  included  in  the 
above  totals  was  recovered  in  3 
T.V.  absorption  plants  by  process¬ 
ing  71,288  McF  dally  and  amount¬ 
ed  to  29,350  bbl.,  or  978  bbl. 
dally. 

Sept,  revenue  from  sales  was  $1,- 
172,242',  or  at  the  rate  of  $39,076 
a  day,  a  decrease  from  the  previous 
month  of  $717.  a  day  and  a  de¬ 
crease  from  Sept,  last  year,  of  $4,- 
717  a  day. 

Nine  months’  revenue  this  year 
from  Alberta  wells  was  $10,820,- 
525,  against  $11,789,061  for  the 
same  period  last  year. 

Two  wells.  Anglo.  Can.  No.  14 
and  Okalta  No.  19  were  complet¬ 
ed  in  the  month.  Okalta’s  well 
W'ent  on  production  with  252  bbl. 
a  day  initial.  Two  more  wells, 
completed  In  previous  month,  went 
on  production  also  in  September, 
Okalta  No.  17,  w’lth  406  bbl.  a  day 
initial  and  Pacific  Pete  No.  7,  with 
78  bbl. 


SUDEN  RESULTS 
OFFSri^UARTER 

Production  and  Operating  Pro¬ 
fits  Continue  Decline  Shown 
In  Second  Quarter 


Daily  Average  Increase 


805 


25,782 


Official  figures  of  production  in 
Alberta  fields  outside  Turner  Val¬ 
ley  showed  a  decline  in  production 
during  the  month  of  September 
compared  with  the  previous  rapnth. 
Total  output  of  crude  oil  was  36,- 
369  bbls.,  which  compares  with 
45.465  bbls.  In  August. 

A'ermilion  field,  which  was  at 
24,1'18  bbls.  In  August,  was  mark¬ 
ed  down  to  18,313  in  September, 
and  Taber  was  down  from  21.662 
bbls.  In  August  to  10,979.  AValn- 
rlght  Increased  from  1,653  bbls.  to 
1,727  for  the  month,  and  the  mi¬ 
scellaneous  group  declined  from  7,- 
030  to  6,350  bbls. 


Held  up  all  week  awaiting  de¬ 
livery  of  a  new  drilling  line,  Mc¬ 
Leod  No.  1  Del  Bonita  is  still 
standing  at  3770.  Officials  expect¬ 
ed  ellvery  of  the  cable  early  next 
week. 


The  APA  advises  that  the  Lloyd 
Oil  Producers  No.  1  well  In  Lloyd¬ 
minster  field,  10-50-2'w4,  has  found 
a  most  interesting  sign  at  a  depth 
of  2000  ft.,  and  much  Interest  Is 
taken  In  the  test  now  being  made, 
as  to  its  possible  production. 

Anglo-Canadian  Oil  Company 
Limited.  Calgary,  Alberta,  reports 
production  of  $512,259  for  the 
nine  months  of  the  company's  fis¬ 
cal  year  to  October  31.  This  com¬ 
pares  -with  $540,934  in  the  like 
period  1943.  Production  in  October 
was  $69,464  compared  with  $60,- 
170  in  October,  1943. 


L.%SALLE  YELLOAA’KNIFE 

A'ellowknife  —  Major  Bernhard 
Day,  consulting  engineer  for  La¬ 
Salle  A’ellowknife  Gold  Mines,  re¬ 
ports  .55  ounce  across  3  A4  ft.  and 
.4  2  ounce  across  5  ft.  in  No.  2 
shear.  The  quartz  veins  run  from 
over  1  ounce  to  5  ounce  and  should 
bring  up  the  general  grade  average 
of  the  zone  considerably  and 
should  provide  reasonably  large 
tonnage  with  a  grade  In  excess  of 
Ai  ounce  in  gold  values,  he  states. 

Drilling  has  been  proceeding  on 
the  main  or  west  shear  at  the  loca¬ 
tion  of  Ihe  No.  8  vein,  and  at  Nos. 
4,  5  and  6  veins,  the  vertical  depth 
of  the  holes  being  around  200  feet. 

The  heavy  drill  awaiting  deliv¬ 
ery  will  be  put  to  work  on  the  sul¬ 
phide  enriched  sections  of  the 
lower  shear  which  lies  about  100 
ft.  below  and  300  ft.  east  of  the 
main  shear.  A  third  drill  is  to  be 
added  around  December  1. 


NEAV  BE.4TTIE  OREBODT 
Beattie  Gold  Mines  is  reported  to 
have  located  a  new  orebody  on  the 
Donca.ster  area,  averaging  $10, 
with  short  sections  higher,  over 
wlths  up  to  26  ft.  and  averaging 
probably  15  feet. 


McKENZlE  OMITS  DIVIDEND 
Toronto  —  McKenzie  Red  Lake 
Gold  Mines,  Limited,  advises  that 
a  dividend  will  not  be  paid  in  the 
final  quarter  of  this  year.  The 
board,  says  the  company,  consid¬ 
ered  It  would  be  In  the  best  Inter¬ 
ests  of  the  shareholders  to  pass 
the  dividend. 

The  company  has  paid  a  total  of 
seven  cents  a  share  this  year, 
against  a  total  of  11  cents  in  1943. 


OIEG.V  OUTPUT  OFF 
Toronto  —  Omega  Gold  Mines, 
Limited,  reports  bullion  output 
amounted  to  $135,676  in  the  quar¬ 
ter  ended  September  30,  1944, 

compared  with  $145,661  In  .the 
preceding  quarter  and  $150,812  in 
the  same  quarter  of  last  year. 


J.ASPER  PORCUPINE 
Jasper  Porcupine  Mines  has 
completed  hole  No.  2  to  a  depth 
of  1,583  ft.  and  four  mineralized 
gold-bearing  sections,  30  to  50  feet 
in  width,  were  encountered.  A  good 
part  of  the  core  also  showed  green 
carbonates.  According  to  T.ouis 
AA’hitman,  the  structure  is  typical 
of  Aunor.  Previous  drilling  indi¬ 
cated  the  extension  of  the  Delnite 
and  Aunor  zones  into  the, Jasper 
property  and  across  it  from  east  to 
west.  Present  drilling  is  being  con¬ 
centrated  on  the  extension  of  the 
Aunor  structure.  Hole  No.  3  is  150 
ft.  east  of  No.  2  and  has  been  plac¬ 
ed  to  intersect  an  indicated  ore 
zone  which  is  expected  to  prove 
a  commercial  orebody.  Another 
drill  has  also  been  set  up  to  ex¬ 
plore  other  surface  structures 
from  which  gold  values  were  ob¬ 
tained. 


Sni.4NCO  MINING 

Cobalt,  Ont.  —  With  financing 
arranged,  Silanco  Mining  &  Smelt¬ 
ing  Corp.  advises  it  Is  goidg  ahead 
with  plans  for  a  $250,000  smelter 
here.  Dr.  J.  T-  Peake,  consultant 
for  some  of  the  larger  Canadian 
smelters,  has  been  retained  to 
draw  up  the  plans.  Since  cancella¬ 
tion  of  U.S.  contracts  for  cobalt 
ore,  need  in  the  district  for  a 
smelter  has  become  acute. 

Plans  are  for  initial  capacity  of 
10  tons  per  day.  If  electrolytic  tests 
prove  satisfactory,  the  process  will 
not  only  produce  pure  metals  but 
will  eliminate  about  seven  steps  in 
the  process  used  In  other  plants. 


PAR.4N4QUE  MINING 
With  A.  H.  Paradis,  of  Montreal, 
as  president,  the  Paranaque  MTn- 


Production  and  net  profits  of 
Sladen  Malartic  Mines  Ltd.  for 
third  quarter  of  1944,  official  re¬ 
port  for  period  shows,  were  off 
fairly  sharply  as  compared  with 
second  quarter,  which,  in  turn,  had 
shown  a  decline  in  comparison 
with  first  quarter  of  year. 

Report  shows  a  total  of  42,058 
tons  of  ore  milled  during  third 
quarter  which  compared  with  55,- 
764  tons  milled  in  second  quarter 
and  60,782  tons  In  first  quarter. 
Value  of  production,  at  $166,635, 
■was  down  from  $196,255  and 
$253,354  for  second  and  first 
quarter  respectively,  while  operat- 
in.g  profit,  at  $2,466,  compared 
with  $22,482  for  second  quarter 
and  $57,905  for  first  quarter.  Re¬ 
covery  per  ton  and  operating  costs 
per  ton  for  first  3  quarters  of  this 
year  are  reported  as  follows:  3rd 
quarter,  recovery  $3.72  per  ton 
and  operating  costs  $3.66  per  ton: 
2nd  quarter,  recovery  $3.62  per 
ton  and  operating  costs  $3.12  per 
ton;  1st  quarter,  recovery  $4.17 
per  ton  and  operating  costs  $3.22 
per  ton. 

Net  current  assets  have  remain¬ 
ed  steady  during  first  3  quarters 
of  this  year  and  amounted  to  $680,' 
428  as  at, September  30th. 

For  first  9  months  of  this  year, 
production  and  operating  profits 
were  moderately  ahead  of  figures 
for  same  period  of  last  year,  pro¬ 
duction  being  little  changed  at 
$606,241  as  against  $606,088 
while  operating  profits  were  up  at 
$82,852  from  $76,994. 

Regarding  development  work, 
the  report  states  that  surface  dia¬ 
mond  drilling  of  the  northern 
claims  has  for  the  present  been 
discontinued. 

The  1,425-foot  level  west  drift 
was  advanced  647  feet,  and  is  ap¬ 
proximately  200  feet  from  a  point 
at  which  a  cross-cut  will  be  driven 
to  the  No.  1  shaft.  From  this  shaft 
cross-cut  and  drift  proper,  an  ex¬ 
tensive  exploratory  diamond  drill¬ 
ing  program,  both  laterally  and 
vertically,  will  be  carried  on. 

The  number  of  underground 
employees  again  decreased.  This, 
along  with  a  further  increase  in  ab¬ 
senteeism,  is  reflected  in  the  lower 
tonnage  milled  during  the  quarter, 
the  report  says. 

Giant  Yellowknife  Gold 
Plans  Capital  Increase 

Toronto  —  Giant  Yellowknife 
Gold  Mines,  Limited,  will  ask 
shareholders  for  approval  of  a  plan 
to  Increase  the  share  capital  from 
3,000.000  to  4,000,000  shares  of 
$1  par  value  and  to  sell  shares  to 
present  holders  at  $5  each.  A  spe¬ 
cial  general  meeting  has  been  call¬ 
ed  for  December  7  for  action  on 
the  proposal.  It  is  disclosed  that 
the  directors  are  considering  a 
plan  to  expend  $1,800,000  on 
plant,  equipment,  development 
work,  sinking  of  two  shafts  and 
surface  and  underground  drilling 
with  the  aim  of  starting  produc¬ 
tion  of  bullion  by  the  fall  of  1947. 
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Tranuctions  on  TORONTO  STOCK  EXCHANGE 
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Low 

Aldennao 

1,000 
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7.30 

7.30 

— 35 

8.05 

6.76 

Aquarius 
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.85 

.85 

—  6 

.48 

.55 
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.19 

.19% 
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10.75 
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.67 
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.19% 
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.28% 
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14.75 

14.50 

14.60 

14.75 

11.50 

ing  Co.  is  reported  to  have  acquir¬ 
ed  a  group  of  claims  tying  on  to 
the  Louvlcourt  property  on  the 
west. 

The  financial  interests  behind 
this  new  company  are  said  to  be 
the  same  as  those  in  Aumaque 
Gold  Mines  and  Louvlcourt  Gold¬ 
field  Corp- 


PARENT  LAKE  MINES 
Parent  Lake  Mines  reports  drill¬ 
ing  has  started  on  the  Wigwam 
Island  property  in  Delandore  dis¬ 
trict,  Quebec,  22  miles  north  of 
Senneterre.  Surface  grab  samples 
returned  $9.10  per  ton  from  two 
parallel  quartz  veins,  some  50  feet 
apart.  New  York  interests  are  fin¬ 
ancing  the  work. 


ORTON A  GOLD  MIXES 
Reports  of  rich  channel  samples 
came  from  Ortona  Gold  Mines. 
Values  were  stated  to  be  from  a 
new  vein,  and  running  at  $.35,  $59 
and  $215.  Samples  were  taken 
across  a  width  of  approximately 
four  feet. 

The  company  reports  it  now  has 
two  drills. 


AUBELLE  MINES 
The  vein  disclosed  by  surface 
exploration,  Aubelle  Mines  advises 
has  returned  an  assay  of  1.5 
ounces  gold  across  3.5  feet.  This 
either  faulted  the  extension  of  the 
No.  1  vein  or  is  an  entirely  new 
vein,  and  has  a  possible  length  of 
1,000  feet  to  the  east  boundary,  it 
is  added. 


RAMBULL  GOLD 

An  Intensive  program  of  dia¬ 
mond  drilling  is  planned  for  the 
winter  to  test  ore  zones  disclosed 
at  Rambull  Gold  Mines  in  Figuery 
Township,  Quebec.  J.  E.  Ayrhart, 
co-staker  of  the  Rambull  discov¬ 
ery,  reports  visible  gold  and  good 
values  had  been  found  over  a  wide 
area  and  that  C.  M.  Bartlett,  for¬ 
merly  with  Donalda  Mines,  had 
been  engaged  to  map  structures 
and  assist  in  spotting  drill  holes. 

Mr.  Ayrhart  reports  that  Gold- 
vue  Mines,  of  which  he  is  presi¬ 
dent,  is  arranging  to  have  the  for¬ 
mer  School  of  Mines  at  Val  d’Or 
mill  ore  from  the  company’s  Dal- 
quier  Township  property  in  con¬ 
nection  with  the  bulk  sampling 
program  recommended  by  .1.  C. 
Rogers,  geologist,  and  J. 
Cohen,  engineer. 


M. 


MONT-LOTH  SYNDICATE 
Mont-Loth  Syndicate  has  ac¬ 
quired  360  acres  in  Midlothian  dis¬ 
trict,  Ont.,  adjoining  the  proper¬ 
ties  of  Consolidated  Mining  & 
Smelting  Co.  and  Conwest  Explora¬ 
tion  on  the  east  and  a  crew  Is  now- 
carrying  out  exploration  and 
sampling  work.  The  property  Is 
about  2  miles  north  of  the  original 
Roche  find.  Contact  of  the  sedi¬ 
ments  and  the  Temiskaming  angles 
across  the  property.  Syndicate  is 
capitalized  at  10,000  units,  each  of 
which  will  be  exchangeable  for  100 
shares  in  any  company  formed  to 
take  over  the  ground.  Sponsors  of 
the  syndicate  have  prev.ously 
formed  two  other  syndicates  I  his 
year,  both  of  -whioh  hove  been 
taken  over  by  3,000,000  share  com¬ 
panies  since. 
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W.  Malartic  101.450 
Wiltsey  Cog.  10,000 
Wr.-  Harg.  1,405 
Osisko  Lake  1,000 
Pend  Ore  1,750 
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4-  8 

1.60 

.90 

.93 

.89 

.92 

—  2 

1.02 

.58 

3.90 

3.80 

3. 85 

— 10 

4.50 

3.40 

2.95 

2. SO 

2.91 

4-11 

2.95 

2.12 

2.35 

2.27 

2.30 

—  2 

2.42 

1.60 

3.55 

3.50 

3.50 

— 10 

4.25 

3.25 

.02% 

.02 

.02% 

4*  % 

.03 

.01% 

.07 

4-  1 

.11 

.04  % 

59.50 

5  S .  3  5 

50.50 

4-  % 

63.00 

55.50 

1.71 

1.50 

1.57 

—  17 

1.80 

1.34 

.06  % 

.04% 

.06% 

4-  1% 

.06% 

-03% 

.  i  6  *.^2 

.15 

.16 

4-  % 

.55 

.12 

.20 

.2.1 

—  2 

.46 

.07 

.22% 

.21 

.22% 

—  1  % 

.40% 

.15 

2.15 

2.08 

2.10 

4-10 

2.24 

1 .7e5 

.57 

.55 

.55 

—  5 

.99 

.S6 

1.25 

1.12 

1.20 

4-  8 

2.17 

.59% 

2.30 

2.25 

2.25 

—  5 

2.80 

1.59 

66.50 

55.50 

55.50 

—  1 

.08 

.17 

.04% 

.66 

.65 

.(To 

4-  1 

.87 

.50 

1.02 

.93 

..19 

4-  9 

.10 

.14 

.12% 

14 

.17 

.10 

2.30 

2.00 

2.25 

—  9 

4.60 

1.37 

.24 

20% 

—  1 

.32 

.17 

.28 

27 

.27 

—  3 

1.39 

1.25 

r.33 

4-  3 

1.50 

l.i.5 

.09 

.08 

.09 

,14% 

.07 

.07 

.06% 

.07 

—  % 

,10 

.03% 

.39 

.38 

.38% 

4-  Vi 

.4  4% 

.28 

1.15 

1.0(f 

1.15 

4-  2 

1.35 

.83 

2.76 

2.55 

2.70 

■4-  5 

3.05 

1.84 

4.25 

4.00 

4.25 

4-35 

4.50 

2.08 

1.00 

—  5 

1.73 

.90 

.90 

.89 

.89% 

4-  1  % 

1.64 

.70 

1.27 

1.26 

1.27 

-i-  2 

1.65 

.89 

2. .5  6 

2.46 

2.53 

4-  3 

2.92 

2.32 

.36 

.32 

.36 

4-  1 

.44 

.35 

1.12 

1.00 

1.11 

—  3 

.22 

.20 

.20 

.64 

.11% 

.05% 

—  % 

.06 

•04 

.13% 

.12% 

.12% 

—  % 

.21 

.07 

.46% 

.40 

.46 

4-  5 

.52 

.35 

.03 

02  % 

.02% 

—  % 

.05 

.02  Vi 

4.10 

3.95 

4.00 

4.45 

3.40 

.09  % 

.08 

.08 

—  ’i 

.10 

.05 

.35 

.31 

.35 

4  % 

..3  0 

.34 

1.08 

1.10 

.90 

.70 

.68 

.70 

.9  2 

.65 

11.00 

10.50 

10.50 

—  % 

12.00 

8.75 

.67 

.65 

.66 

4-  1 

1.25 

.42 

.54 

.4.9 

.54 

4  2% 

.77 

.46 

1.30 

1.28 

1.30 

4  6 

1.70 

.65 

2.78 

2.61 

3.78 

411 

4.40 

2.04 

.23 

.21 

.23 

J  1 

.27 

.15 

.01> 

4  1 

.07% 

.04% 

1.65 

1.45 

1.66 

4-  20 

1.94 

l.,25 

2.55 

2,50 

—  5 

2.90 

1.96 

3.70 

3. 30 

3.70 

410 

4.00 

3.20 

.51 

.46% 

.50 

4  3 

.79 

.38 

1.10 

1.00 

1.90 

—  5 

1.15 

.90 

.25  % 

.25 

.25 

—  % 

.3  5 

,15 

.76 

.66 

.76 

4-  1 

.95 

.40 

2,67 

2.60 

2.67 

4  2 

2.96 

1.96 

11.00 

10.60 

11.00 

“f  *8 

13.50 

6.00 

4.80 

4.65 

4.70 

— in 

6.45 

4.50 

119 

1.07 

1.13 

4  3 

1.18 

.60 

1.45 

1.12 

1.37 

4-26 

2.00 

.80 

.06% 

.06 

96% 

4  % 

.20 

.04 

3.55 

3.45 

3.5.3 

4-  5 

4.50 

2.95 

.25 

.24 

.25 

.49 

.15 

1.31 

1.30 

1.31 

+  1 

1.72 

1.10 

NORTINE  MINES 
Nortyne  Gold  Mines,  Ltd.,  has 
two  diamond  drills  at  work  on  its 
property  In  the  Abljevis  mining 
area,  Quebec,  testing  two  carbon¬ 
ate  outcrops  about  2  miles  apart. 
These  outcrops  are  believed  to  be 
connected  under  the  overburden. 
Both  drills  have  cut  through  ap¬ 
proximately  800  ft.  of  shared  talc 
schist,  proving  the  presence  of  the 
Mannevllle  north  break  as  mapped 
by  Oovernment  geologists. 


MURRELL  GOLD 

Toronto — Doubling  its  territory, 
an  extra  200  acres  has  been  ac¬ 
quired,  Murbell  Gold  Mines  ad¬ 
vises,  contiguous  to  the  south  and 
west  of  Honterra  which  recently 
obtained  a  value  of  $21.45  in'  a 
wide  shoot  about  200  feet  from 
tha  Murbell  boundary. 


S9IELTER  GOLD  MINES 

Toronto — Smelter  Gold  Mines  is 
laying  plans  for  aggressive  devel¬ 
opment  of  its  properties  in  the 
Yellowknife  area.  Officials  of  the 
company  announce  that  another 
property  is  in  process  of  being 
taken  over  in  the  Yellowknife  dis¬ 
trict.  The  property,  which  has  good 
gold  showings,  is  being  purchased 
outright. 

The  company  is  free  of  indebt¬ 
edness  and  is  mapping  an  exten¬ 
sive  program.  The  company  still 
has  its  large  acreage  in  God’s  Lake 
area  and  also  has  its  holdings  ad¬ 
jacent  to  the  Errlngton  property 
in  the  Rowan  Lake  district. 

Smelter  Gold  Mines  owns  500.- 
000  shares  in  the  recently  incor¬ 
porated  Oracle  Yeliow'knife  Mines, 
which  is  situated  adjacent  to 
Thompson-Lundmark  Mines.  I 


THE  FINANCIAL  TIMES,  NOVEMBER  24,  1944. 


Slock  Exchange  Record— Montreal  and  Toronto 


Week  ending  Novemher  21.  1944 - 


Abitibt . . . 

Do.,  pref.  . 

Do.,  7^e . 

Acme  Qlove  .  . . , .  i 

pref.  . . 

Amew  SurpAM . 

Do.,  pref  ... 

Algoma  Steel  Corp  .  . 

Do.,  pref 
Aluminium  Ltd 
Alco.  pref. 

Amalgamated  Electric 
Angld  Can.  Tel.,  pref 
Asbestos 
Assoc.  Tel.,  pref 
Barker's  Bread 
Do.,  pref 

Bathurst  Paper,  **A’\ 
Beatty  Bros.,  “A”  com. 
Do.,  *‘B”  com.- 

Do^  pref . 

Bell  Telephone . 

Biltmore  Hat . : , 

Blue  Ribbon . . . . . 

Do.,  pref . 

Blue  Top  Brewery 
Bertram  fli  Sdns 
Brantford  Cord.,  ccra  . 

Do,,  pref. 

Brazilian 

Brewers  h  Distillers 
B.A.  Oil 

B.C.  power,  *‘A”  . .  . 

Do.,  *B  ' . 

Bruck  Silk . 

Build.  Prod.,  Class  "A” 
Burlington  Steel  .  . 

Caldwell  Linen . 

Do.,  Ist  pref 

Do.,  2nd  pref . : . . 

Can.  Bread 

Do.,  “A"  pref  .  . 

Do.,  **B"  pref  . . . : . 

Can.  Cement . 

Do.,  pref  ...... 

Can.  Cycle,  pref  ... 

Can.  Forgings,  “A” _ 

Do..  •‘B  ’ . 


Prev.  High  Low 
Close 

3».  3»,  3», 

50’;.  52  50 

120  1224  120 
9  84 

904  93  91 


lOOly  lOOL  100 


Sales  Bid  Ask  High  Low 


Week  ending  November  21.  1944— 


'  Moore  Goto 
[  Do.,  "A’*  pref 
I  Do.,  “B”  pref 
I  Muirhesds 
$6  50  I  Do.,  pref 
Int.  Murphy  Paints,  com 
$7  00  Do.,  pref 

National  Breweries 
$5  00  Do.,  pref 
$8  00  National  Grocers 


Prev.  High  Low 
Close 

58*  R  58.4  58 


Sales  Bid  Ask  High  Low 


UNLISTED  SECURITIES 

Kurnlthed  by  A.  J.  PATTISUN,  JR.  A  CU. 
LIMITED.  Royal  Bstili  Bldg.,  Toronto. 
(Subject  to  coQflrmotlnn  and  change) 

Stacka  Bid  Aakcd 

Cwent  Aikenheud  Haraware  Pref.  75.00  80,00 
S'''-  Allens  hingstuil  I  nits  liO.ilO 

Allens  London  Pfd . 


Canadian  Active  Bond  Prices 


GOVERNMENT  BONDS 


101  ’. 

96'  • 

$5  00  Do.,  pref 

28', 

« 

H’l* 

'  Nat.  %wer  Pipe,  "A" 

21 

53 '  • 

53 

52’'. 

$2  75  Nat.  Steel  Car 

18 

18 

17*4 

23  ’  1 

18*1 

80r  Nidgara  Wire 

24 

23 

40 

'  Noranda  Mines  . 

57 

.56 'l; 

55'f 

3’. 

3' s 

North  Star  Oil  . 

4', 

5 

40 

42 

38 

$2  50  Do.,  pref . 

5'- 

16^ 

$1  00  Ogilvie  Flour  . 

27 '.i 

27', 

27 

.  Aliens  . . . 

W  47  $2  22ito  St.  Catharines  Units 

2an  *77n  f T  Allens  Toronto  Pref 

280_  *270  $7  00  a, T0I  ‘‘A**  Com 


_  54.'2.» 

;ni(s  ."..'i.oo 


♦280  *270 

2'j  1  70 
12 


1l4'j 

113 

$7  00  Do.,  pref  . 

120 

IlO'j 

160  — 

331 

105 

151 

$8  00  Orange  Crush ...  ..... 

4 

5 

+  I 

125 

qU 

in 

9'. 

8'-. 

60  Do.,  pref 

9*, 

9'l 

20 

7’i 

8 

16 

7’i 

Ottawa  Electric 

27’j. 

27', 

-*8 

46 ’• , 

!1‘2  50  ;  Ottawa  Car 

5 

5 

22’-5 

26 

21 

19 

Int.  Ottawa  L.  H.  &  Power 

«’« 

8%  .  , 

10 

22  -1 

?4  .530 

22S 

q’„ 

30  '  Do.,  pref 

94 

91  Ja 

8*i 

q 

q'i 

Page  Hersey  Tubes 

100 

100 

i.s 

26’2 

27 

25'!, 

M  30  Penmans  Limited. 

53?  8 

60  57', 

-1-  6*x 

285 

22),  -1- 

)  1  2886 

24’'’, 

21 

Ini.  Do.,  pref 

138 

140 

7 

5 

8' 

7'i 

60  1  Photo  Engravers 

20 

17)4 

18  18 
lO'j  lO'a 


116  lie's 
106 

19*2  20'j 

40 


Can.  Nor.  Power . 

6 

6)2 

6 

Can.  Packers . 

1 1.5 

Can.  SS.  Lines 

10*% 

I0>2 

Do.,  pref 

36'.; 

37)2 

37 

Can.  Wire  b  Cable,  "A". 

66 

70 

Do.,  "B" 

22 

Do^  pref  .  .... 

Can.  Bakeries 

no 

5’n 

Do.,  pref . 

Can.  meweries . 

95 

7*1 

8*8 

7* 

Do.,  pref  . 

43 

43'2 

42' 

Can.  Bronze  . 

39  ’  ’> 

Do.,  pref  . 

107 

Can.  Canners  . 

15*4 

16 

15’ 

Do.,  1st  pref  . , . .  ? 

25 

25 

24 

Do.,  2nd  pref  ,  . . : 

17''4 

17 '4 

16“ 

Can.  Car  &  Foundry.. . 

lO'i 

10?4 

9.8 

Do.,  pref.  (new)  . . . 

26 

26 

26* 

Do.,  pref.  lold  ... 

29 

Can.  Celanese . 

42'’. 

43 

42f 

Do.,  rights . 

23'i 

23 

Do„  pref  . 

Can.  Converter, 

156 

45 

157 

Can.  Cottons,  com.  (new 

27'a 

27'i 

27' 

Do.,  pref  (.new  ( 

26'" 

Can.  Dredge  ib  Dock 
Can.  Fairbanks,  pref 
Can.  Foreign  Invest 
Do.,  pref 
Can.  Gen.  Elec . 

Can.  Ind.  Alcohol.  "A". 
Do..  "B”.. 

Can.  Iron  Found,  (new) 
Do.,  pref.  mew)  .... 

Can.  Locomotive . 

Can.  Oil  Co . : . 

Do.,  pref  . 

Can.  Pac.  Rly  . 

Can.  Tube  b  S  teel 
Do.,  pref 

Can  Wallpaper,  "A” 
Do..  "B” 

Can.  Wineries  . 

Can.  W.  B.  Boxes.  “A". 
Carnation  Co..  1st  pref 
Cockshutt  Plow. 

Cons.  Bakeries 
Cons.  Min.  b  Smelt 
Consumers  Gai 
Consumers  Glass 

Cos.  Imperial  Mills . 

Crown  Cork  b  Seal .  .  . : 

Crows  Nest  Coal . 

Dairy  Corp  . 

Do.,  pref . 

Dittillers-Seagrams  .... 

Do.,  pref . 

Dom.  Anglo  . t 

Do.,  pref  . 

Dominion  Bridge . : 

Dom.  Coal,  pref . : 

Dom  Dairies 

Do.,  pref . 

Dom.  Fabrics,  com  ... 

Do.,  1st  pref . 

Do.,  2nd  pref  ...... 

Dom.  Foundries . :. . 

Do.,  pref . 

Dom.  Glass  . ; 

Do.,  pref  . 

Potn.  Malting 

Dom.  Scottish  . 

Do.,  pref 

Dom.  Steel  b  Coal,  *‘B". 

Dom.  Stores . 

Dom,  Tar . 

Do.,  pref . 

Dom.  Te.Ntile . 

Do.,  pref  . 

Dom.  Woollens 

Dto.,  rights  . 

Do.,  pref . 

Dryden  Paper 
East  Kootenay  Power. 
Eastern  Dairies 
Eastern  Steel  Prod 
Easy  Washing  Machine 
Electrolux  Corp 
Enamel  b  Heat.  Prod 
English  Electric,  “A” 
Do.,  “B" 

Equitable  Life  .  . 

Famous  Players . 

Fanny  Farmer  Shops 

Federal  Crain . 

Do.,  pref . . . . 

Fleury  Bistell  . : . 

Do.,  pref . 


10  '  lO't 

65  > i  70 


52  51 '2  50 

141 '2  142  140 

32\i  33  32? 


85 

301.;  30  >3  30 '4 

II't!  12 
77^  8'2  8 

22 '2  22 


tPi 

1 10.' 2  HO 
73 
164 

S4i  5 


22'..  22 
.5 


Do.,  Class  “B” . 

26'* 

Foundation  Co.  of  Can . 

20 

21 

Gatineau  Power 

to 

to)  3 

Do.,  pref.  S% . 

89 

90 

Do.,  pref.  5*2^0 . 

91 

97 

Gen.  Steel  Wares  . : . . . 

15'2 

17 

Do.,  pref . . 

103 

105)3 

Goodyear  Tire . . 

100 

95 

Do.,  pref.  (new )  . . . . 

55 

G.  L.  Paper,  V  T . 

5ii 

5.U 

Do.,  pref.  V.  T . 

23'T 

G.  L.  Paper  Sc . 

5 

Do.,  pref . 

23 

Great  west  Saddlery. . . 

9)4 

Do.,  pref . 

50 

Greening  Wire  . 

11 

Curd,  Charlea . 

7!i 

7  iii 

Do.,  pref . 

95 

Gypaum . :  ■ 

8i’j 

8*4 

Ham.  Bridge  (new). .  . 

5*8 

s*)i 

Hamilton  Cottona 

16 

Do.,  pref 

34*8 

Ham.  United  Theatres 

2 

Do.,  pref. 

121 

Harding  Carpets 

6 

6)1' 

Hinde  &  Dauch  Paper 

17’ 

Holt  Renfrew  Co . 

10 

Do.,  pref . 

Howard  Smith . : . 

Do.,  pref  . . 

Hunts  Candies,  "A". . . 
Do.,  "B" 

Imperial  Oil  . ^ 

Inmrial  Tobacco . 

Do.,  pref . 

Imperial  Varnish . 

Do.,  pref . . 

Ind.  Acceptance.  "A”. 

Do.,  pref . 

Inglis,  John  . 

Int.  Bronze  Powders 
Do.,  pref  .  .  . 

Intercolonial  Coal . 

Do.,  pref . 

Int.  Coal  b  Coke 
Inter.  Metal  Ind .  ! . . . 

Do.,  pref  . . . : . 

Do.,  "A"  pref  . 

Inter.  Milling,  4%  pref 

Do.,  pref . 

Inter.  Hi’^kel . : . 

Do.,  pref . 

Int.  Pulp  b  Paper . 

Do.,  pref . 

Int.  Pete . 

Inter.  Power . i . 

Do.,  pref . 

Inter.  Utilitica,  "A”.. 
Do..  "B"  . 

Jamaica  Pub.  Service  ■ 

Do.,  pref . 

Kelvins  tor  . 

Lake  of  Woods  . .' . 

Do.,  pref . 

Lang  b  Sons . 

Laura  Secord . 

Legare.  pref . 

Lindsay,  C.  W . : . 

Do.,  pref . . 

Loblaw,  “A” . ! !  • 

Do.,  "B" . 

Loews  Theatres,  pref. 
McKinnon  Steel. 

Do.,  pref . 

Maple  Leaf  Gardens 

E)o.,  pref . 

Maple  Leaf  Milling  . 

Do.,  pref . 

Mataey  Harris  (new ). . . 

Do.,  pref.  Inewl. 
McColl-Frontenec  . . 


100 

I8’i  19 
I10‘2 

17  20  19' 

I«'3 

I3'l  13*8  13' 

12'a  I2'.a  12 

7' 2-  7?'^  . 


Do.,  pref . 

Mitchell  Co..  J.  S .  . . : . . 

Mitchell,  Robert . i 

Modern  Container  . ; . .  i 

Do.,  pref . 

Monarch  Knitting . 

Do.,  pref . 

Montregl  Cottons 

Do.,  pref . 

Montzehl  Loan . 

Montreal  L.  H.  b  Power. 

Do.,  3'”e  notes . 

Meiytz^  Telegraph .  .  . : 
Mdptyigl  Ttsibwayg. : . . 


26 '4 

99  *8 
7^2 

7*4 

7J2 

18)/. 

18)2 

28!.3 

28  .'-2 

31 

125 

31 

35 

23 

, , 

106 

, , 

104 

no 

115)2 

324, 

32 '2 

31 

I48)| 

20*j 

21 

20*8 

95 

97 

21 '.j 

21  Vi 

21 

22)-3 

23)2 

no 

109?4 

31 

24 

22 

12 

101 

20 

19', 

19 

26 

26h 

145 

16 

16U 

16'; 

I6)i 

ie<8 

16 

15)4 

8'3 

65 

26' 2 

25 

26*2 

26 

too 

5 

61 

60 

I4'2 

10 

10 

8  7-8 

9 

SH 

17!i 

17' :■ 

8H 

SH 

21 

21*4 

21 1-, 

7*, 

7*4 

7H 

8g'; 

75  <75 

132 
27 

20 's  2044  20 '4 

49H  4943 
39  40 

Wi  20 


51  00  .  Porto  Rico  Power,  pref.  1 19 

51  60  Power  Corp  ...  6 

Pressed  Metals  ...  14' 

40  Price  Bros  .  . .  ; .  29' 

60  Do.,  pref  .....  100 

60  ,  Quebec  Power  13' 

Int.  Regent  Knitting  ...  11 

tl  .''O  Do.,  pref  ....  20 

80  Riverside  Silk,  "A”  26' 

in  Rolland  Paper  .  11' 

S6  00  ■  Do.,  pref  105 

52  50  Russell  Industries  27 

Do.,  pref  295 

.55  no  St.  Lawrence  Corp  3 

$5  00  !  Do.,  pref  20 

$1  50  '  St.  Lawrence  Flour  Mills  .ta 


too  101 
13 '2  13.' 2 


270 

3'k  3 

19' 2  18’» 


SI  50  Do.,  pref  140 

6  60  '  St.  Lawrence  Paper,  prel.  62  61 ' « 

90 ' 2  $4  00  Saguenay  Power,  pref  103'-.. 

9'.  $1  00  Shaw.  Water  b  Power.  15' 2  15 '3 

31'4  $2  5C  '  Sherwin  Williams.  20'3  20 

$4  00  Do.,  pref  143 

SI  .00  Sirk’s  Breweries  ...  25  24*-3 

W50,  Do.,  V.  T  23 ‘y 

,  SilverwooO  Dairy  . .  r  14  14 

93’ s  $5  00  ;  Do.,  prel  ...  10  10 

5  I  Situoti  &  Sons  IS  ^ 

40  $3  40  !  Do.,  pref  109 

33'3$1  .50  b)  I  Simpson,  **A"  stock  45  45I3 

$5  00  ;  Do..  “B"  29’  .  29’*. 

8’-'  .50  Do.,  pref  111’-;  112 

23  $1  20  I  Southern  Can.  Power  10  lO’^i 

1 2  S  80  {  Stanilard  Chemical  30 

8  Standard  Paving  4  4 

25  $2  10!  Do.,  prel.  mew) .  I4*i  14 

29’  «  $2  10  I  Steriman  Bros  .  28*5 

35’:  $1  00(b’ I  Steel  of  Canada  .  69  69’^ 

j  Do.,  pref  75  75 

142  $7  00  b I  I  Sterling  Coal  .  4’y 

36  1  Stuart  Oil,  pref  .  12 

26  I Snpersilk  Hosiery . .  3’'i 

$1  20  !  Do.,  pref  .  .  .  83’-; 

15  Int.  j  Tamblyn  Ltd  . IS’*- 

$6  00  I  Do.,  pref  53 

30  Int  !  Tip  Top  Tailors . .  11?;  12 

♦103*t  $8  00i  Do.,  pref .  110*4  I10*i 

$8  00  I  Tooke  Bros,  mew).; . . .  JH4  12 

5’i  Int.  j  Tooke.  .  .  :  .  1  50 

5’ I  Int.  I  Do.,  pref  28*“ 

12’ «  •  Toronto  Elevators  29 

I  Do.,  pref  52 *R 

27’ I  [  Tucketts  Tobacco,  pref.  155 

21  .SOcibi  !  Twin  City  9’  -.  10 

135  $8  00  !  Do.,  pref  .  .  80 

10’^  Int.  j  Union  Gas  Co  .  7*li  8 

$7.00  I  United  Corp.,  *‘A*’ .  28 

;  Do.,  “B”'  16S  16' y 

*10  $1 .00  ,  United  Steel  . .  4  3*i 

$1  00  i  Viau  Ltd  . r .  11';- 

3’}  Int.:  Do.,  pref  .  95 

$1  SO  j  Wabasso  Cottons  59  59 


3H  —  »i 


♦Il7'j*ll6% 
14  ll’S; 


$4  00  Walker  (Hiram )  G.  Ik  W.  73 » j  75 73 


55’y  .38’i$l  OOib 


50  I  Do.,  pref 

80  I  Western  Can.  Flour 

b)  I  Do.,  pref 


37 39 
7’i  fi}7 


$8  00  [  Western  Grocer 
$2  00;  Do.,  pref 
$1  20  '  West.  Kootenay,  pref 
$2  90  j  Western  Steel 
$3 .  PO  ;  Weston’s 

i  Do.,  pref 
$2  50  I  Wilsil  Ltd 
$2  22  I  Winnipeg  Electric,  “A” 
$5.00  Do.,  pref 
Int.  Wood,  Alex.  &  J.,  pref 
$5  00  Woods  Mfg.  Co 
$1  20  Do.,  pref 
Int.  York  Knitting  Mills  ... 
Zellers 

$1  75  Do.,  pref  . 


160 

ISL; 

19’i;  18*4 

105  105 

I91-;  I9'y 
6  Sts 


7 ‘'4 
21’$ 


tos 

$5  50 

38'2 

32H 

$2  00 

46 

45 

$I  75 

12'. 

9'3 

Int. 

29 

27 '-3 

$I  50 

22'8 

18 

18 

13»* 

$1  00 

26 

16'.. 

60'. 

48'4 

$4  00 

SV, 

1  75 

S'-j 

4!.s 

■  35c 

27 'i 

25 

$1  00 

170'. 

162*8 

$7  00 

17 

15 

$1  00 

120 

$7  00 

5 

9“i 

6*4 

Int. 

38», 

24 

Int. 

4'4 

Int. 

9 

7 

60 

94 

$5  00 

101 

93 

$5  00 

60 

48 

$3  00 

140 

130 

$6  00 

20 

19 

Int. 

119 

no 

$7  00 

8 

5*4 

30 

15 

6*4 

Int. 

31 

19 

Int. 

101 

93',' 

$5  50 

15', 

12 

$1  00 

11 

10 

Int. 

24 

$1  60 

30 

$2  00 

12 

9 

60 

10.5 

$6  00 

29 

23'. 

$I  20 

9?95 

199 

$7  00 

3*1 

2 

22 

13 

$1  00 

3.5 

$1  OO-bi 

141 

$7  00 

65 

40'4 

$3  00 

104’^ 

101  T8 

$5  .50 

t6’y4 

I3>3 

90c 

21 

15 

60c 

143 

1.19*4 

$7  00 

25 

22 

$I  00 

23^4 

22 

$1  00 

1.5 

14 

40 

10 

40 

15 

60 

no 

$7  00 

45’s 

27 

30 

12 

n4u 

106 

$6  50 

11 

8*4 

60 

30 

24 

$1  25 

5 

.1 

15 

12*8 

Int. 

29 

26 

60cib) 

69  U 

63 

$3  00 

76 

69 

$3  00 

4'. 

*13'. 

*12 

80cib) 

5 

83 'i 

$.5  50 

16*1 

15 '-8 

80c 

•53 

$2  .50 

12'. 

9 

30 

112 

no'i 

$7  00 

12'-; 

nj.i 

Int. 

1  50 

*28 

*22 

Int. 

30 

28' i 

Int. 

53 

52 ' 4- 

$2  62’.* 

160 

$7  00 

10 

7 ’-4 

80 

lot. 

9’4 

6H 

28 

$1  SO 

18 

13)8 

Arr. 

3'i 

lot. 

11’^ 

99 

78 

$5  00 

59 

50 

$4  00 

7S'i 

57», 

$4  00 

22*4 

20?, 

$1  00 

6's 

5 

94'. 

75 

152 

90 

$3  00 

147 

141 

$7  00 

160 

$7  00 

15'. 

11*4 

Int. 

20'4 

15 

80 

130 

104*4 

$5  00 

19'.. 

17 

$1  00 

7*. 

5'; 

69 '3 

60*4 

$5  00 

93 

$7  00 

29 

28 

$2  00 

120 

117 

9*4 

7>i 

40 

22*4 

tS'i 

80 

29 

24 

$1  .50 

Anglu'Can.  Tel.  **A**  Loni. 
Aiiglo-(Jan.  Tel  ITt-f. 

Atlas  Steel  Com.  . 

Atliis  Steel  1st  Pref.  . 

B. C.  Sugar  . 

M.C.  Tel  1st  Piet.  . 

HraiKlram  Heiulersoii  Com 
Hrlnlon  Peterboro  Carpet 
British  AmeiTca  Assce. 

Blit.  Mlge.  A  Trust 
Broekvlllr  Tins! 

Calgary  Power  8%  Pref.  . 

C. giiiiflu  Life  AM»ce . 


Can.  Industries  MV  Com. 


;m.r» 

10.00 

52.5U 

30.00 
ioo.:»o  100.00 
81.00  87.00 

112.23 


.  104.00  I  10;. 

. .  4on.oo  420. Ul)  I02^| 


70.00  X4.00  10.*i 

12.00  13.00  ior.% 
101.00  100', 
160.00  108'; 
160.00  172.UU  JOO 
61.00  6.').00  00"| 


<]«n.  Ingi-isoll  Bond  .  6I.00  6.’). 00 

Can.  lmestoi>  Corp.  ..  .'».7.'»  6.7.'i 

Can,  Machiner.N  Coni.  6. .50  7.7.5 

Can.  Motor  l.onip  *A*  &  ‘B*  8. 2.5  0.*2.'i 

(an.  Tea  Pref.  ...  .  47.00 

('aiindian  Tire  <!orp.  H.7.5  1.5. 7.5 

Can.  Western  Lumber  1.20  1.50 

(i,  Wesl  Nat.  (ius  LHAP.  Com  3.5. 2.5 
C.  West  Not.  tins  f.llAP  Pfd.  10.5.7.5  108., 50 

Chii.  Westinghou.sp  .  .5,5.00  .50.00 


$2  00  Chase  A.  W.  Pref.  Bonus...  ’26.ini 


"■75  jdo  ^ 
0.'2.5 


fioni-  of  (an 
Horn,  of  (  .'in. 
Dum.  <f  (  an. 
iKiin.  of  Can. 
Horn,  of  (.an. 
horn,  of  (  .in. 
iMni.  of  (,an. 
lioin.  of  (  an. 
IVmii.  of  (  an. 
fioin.  of  (  .-m. 
lioiM.  of  Can. 
Pom.  of  Can. 
lioiu.  of  (  an. 
Mom.  of  (  an. 
l»oin,  of  t  an. 
Ihiin.  of  (  an. 
Ilolil.  of  (  .'lit. 
noin.  of  Can. 
Doin.  of  Can. 
hoin.  of  (.an. 
lioin.  of  Can. 
!>oin.  of  (laii. 
Iioni.  of  (  an. 
Doiii.  of  Can. 
I>oin.  of  Can. 
f)oni.  of  (  an. 
Doni.  of  Can. 


Matiintx 
he.  1, 


103 '4  tor, 

IfM»<,  101 


Perpetual 
If.  1,  m2 


RAILWAY  AND  NAVIGATION  BONDS 


lO?..'.!' 

lio.bti 

lO.S 

.  (  an.ilin  Slpamsliips  . 

5  .1,(2  C  .Ian. 

.57 

164 

M)8 

42.0U 

lOT', 

•  (.Miiiidian 

PiU*. 

Hail  way  .... 

1'-  FA  1'.  Feb. 

15-SI 

104 

108 

2n,2,'> 

2;!.2,-. 

114 

.  CuiiHiliaii 

Puo. 

Iliiilna>  .  .. 

I'-j  .).!  C  July 

60 

114 

a  *  g 

92.0(1 

1'2.Ti 

.  (it'iu.  Nut. 

Illy. 

<  Dotn.  (tinir.) 

41-3  MS  CM,  Sept. 

.M 

123 

;).«" 

128'. 

.  Chu.  .NhI. 

Illy. 

1  Oniii.  (iiinr.l 

t*,  .tDKI  CM,  June 

5.5 

127'* 

26.1111 

lOli^ 

•  Lan.  Nat. 

Illy. 

(Doni.  (iiiur.) 

:i  JUEIC  Dec. 

45-50 

101 H 

ioi?4 

2".(lll 

127'., 

Clin.  Nat. 

ll)> . 

i  1  ><>tn.  (itiar. ) 

JJ.->  AO  CM,  Oct.  1-6!) 

■>.10 

!)9*a 

,  Can.  Nat. 

Rl>. 

(Dum.  (tuar.) 

3  .Ul.’i  C  Jan. 

51-.5!l 

ttH 

100^4 

Cniiinirrciul  Life 


Pel.  l.Ti.iMI 
■d.  :i1.'2.'> 


I  PROVINCIAL  AND  MUNICIPAL  BONDS 

i  Th«  lollewing  quotatians  ara  lurnishad  by  Th,  Invaitmant  Daalara*  AiiaclaWaw  at 


lidroit  Intfr.  Bridgs  . 

Dotii.  of  L:in.  fjrii.  Ins.  .  .  ll.i.'J.'. 
Dom.  EnvrI.  (West.)  Cora. 
I)oniiMir>n  I.ifr  .  ITO.'J.', 


i:n.r. 
s.'J.'i  9..')n 


I'.iss  W.-jsliiiig  Miichiiir  Prof.  Kl.T.'i 
IMinoiilnn  Sloi-k  Yd  Intis  (Wi.2."> 


l.i.mi 

S.'i.OO 

R.nn 
1.1. .'.(I 

17.7-.  I  1.2.-. 


Granite  Clnb  . 

T 

.2:* 

O.2.’. 

12.».00 

rjli.iii'r 

(iirat  T.akes  Power  Pref. 

111. 

.'>() 

117.2,-. 

102.00 

9'.».2.'» 

Great  West  Life . 

...  275. 

00 

110.00 

107.00 

(.uarantee  ('.0.  of  N.  A.. 

...  210 

.0(1 

9:^00 

St.-'iO 

fttinrdian  Hcaltv  Pref... 

!>•.» 

.00 

1111..50 

ni.oo 

Guelph  A  Ont.  Inv.  Par 

.<50  ,52 

.7*1 

1 

')').,50 

9o.no 

(tuiney  Foundrv  Pref. 

•f 

.10 

3.10  ' 

Halifax  Fire  Insurance 

...  15. 

00 

17.00  ; 

Hiirt  Raltiry  Coni. 

6, 

,.■>0 

High  l-ow  Fiovinca— 

91. un  80.00  Albarta . 

'ij.nil  88.OOZ  Albarto  . 

108.00  lOt.OU  British  ColumbiO  ... 

121  (111  llh.liUs  British  Columbia  .. 

ti:>.Uil  Ill.llll  British  Columbia  ... 

tus.iiii  io:i..-.n  Manitoba  . 

lUi.dll  IKt.UO*  Manifobo  .... 

II. i.liil  IIKS.IIII  New  Brunewick  .... 

I2I.011  II8.0ll«  New  Brunswick  .... 

IIS.O'l  11l..'.0»  Nova  Scot  10  .... 

IIW.1111  li):i..')(l  Ontario  . 

I I I. 0(1  11)7.01)  Ontorio  . 

I2.'>.0ii  (20. ml*  Ontario  . 

122.00  llS.OOz  Ontorio  IHEFCI  _ 

|2.'.'iil  1 2:1.011s  Do. 

V>2.mi  '.i'.*.2.-i  Prince  Eclword  Island 


PROVINCIAI 

Rato 


Maturity 
I  March  1947 

I  Oct.  1959 

IS  Fck.  1947 

I  Oct.  1953 

I  jopt.  1953 

I  April  1947 


4'/i  15  Sopt.  1952 

S'/i  j  July  1949 

9'/i  •  Juno  1950 


Saekatchawan 

Jaskotchawon 


.  5% 

municipal 


O'.i.OD  Charlottetown 


Impi-riHl  Life 


Inter.  I'tilities  3..>fl  Pi-r-f. 
Iiiv.  Iniim-'alinii  I  Hits 
Kingston  Ship  Riiilding 

(..mibtiin  Golf  . 

I.enibtoii  Loan  . 


'(sniifarturers  Life 


00.2.',  I  117.00  IH.OII  Hakfox 

280.110  2in.-2,-i  114.00  108.50  Hull 


12-,-.  1 1,0(1  !  1«!'-00 
17.2.-.  I  121.(10 

200.00  275.(81  i  100.01) 


Atoiiiirch  Life  20''{-  Pref.  .1.i.2.-. 
Montreal  Island  Power  Pfd.  40.00 


100.0(1  '18.110  Levi*  .  S%  I  Moy  lyog 

I1...00  110.00  Moncton  .  2  .  ’54 

101.110  IG.OO  Montreal  .  5%  I  Morch  945 

110.50  100.00;,  Ottowo  .  4V4  j 

ll'.l.OO  1 17.00s  Quobec  .  5%  ]  J'"’*  {’59 

122.00  llrt.OOx  Soint  John .  4(/2  15 

102.00  98.00  St  Lambert  .  4-4 '/i  I  M^  90/ 

lO'.i.OO  101.50  Throe  Rivers .  4V2  1  N<>v.  yos 

121.(111  mi.OOv  Voncouvor  .  5%  15  |70 

100.01)  101.00  Westmount  .  4%  I  {954 

.89..-, 0  Kicr.ii  Windsor  .  3/4  ’^5 

12C  00  rjl.oox  Winnipeg  .  '  April  196' 

V _ Foyoble  Canada  end  London;  x — Payable  Canada  and  Now  Yerti. 

X _ Poyoblo  Canada.  Now  York  and  London. 


Juno  1971 
Aug.  1957 


March  1952 
Aug  1958 


July  1952 
Jon.  1932 
Morch  1954 
May  1 952 
July  1954 
March  1945 
July  1949 
Juno  1959 
April  1971 
Moy  1967 
Nov.  1958 
Jaa  1970 
May  1954 
Doc.  1975 
April  1961 


Aikog  Pric* 

88.00  93.M 

89.00  94.00 

104.00  log.50 

118.50  PT'J.SO 
111.00  llO.OO 

in.'L.sn  108.00 

114.50  118.50 

109.00  112..50 

120.00  1  21.00 
1U..50  II'I.OO 
10,8.7.S  106.7.-. 

108.50  111. .50 

I2;(.50  1  28.00 


00.2.5  102.25 

107.50  110..5O 

84. .50  89.00 
Ofi.flO  101.00 


09.50  lOJ.OO 
ILl.OO  117.00 


108.50  113.50 

106.00  111.00 
110.00  115.00 

08.00  101.50 

in6.,50  lin..T5 
118.00  123.00 

110.00  124.00 

90.50  102.50 

105.00  100.5" 

120.7.5  125.00 

101.50  105..50 

89.50  03.50 

124.00  120.00 


fin.-2.'.  I 

12.00  17.'I0(  I'lility  — 


CORPORATION  BONDS 


Bid  Asked  i  (.an.  Ini.  Paper  6,  1940 


52 

51  '4 

50  U* 

$3  00 

Canadienne  Nat 

15 

15 

85 

15'2 

14*4 

24)2 

23 

22*4 

$1  50 

Commerce . 

1 4 ’4 

15 

M'-i  — 

a 

1144  . 

I5)i 

t4'l 

-I-  ,'i 

ms 

26'4' 

21*4 

$1  40 

Dominion . 

18 

18';. 

IS 

1299  ., 

..  .  19)3 

18 

*108 

*104 

$6  00 

Imperial . 

18’-i 

JBH 

i7t;  — 

H 

440  .. 

I8H 

I7!i 

120 

135  140 

$.5  00 

Montreal  . 

16 

16' j 

15*4  — 

h 

566  .. 

..  .  )8'<3 

15*4 

161 

161 >2  163 

161 

$7  00 

Nova  Scotia  . 

29 

29 

2SH  — 

u 

375  .. 

..  ■  30 

26 

so 

15 

t3*» 

Royal  . 

15 

I5'« 

14*4  — 

'4 

12*7  .. 

16 

14 'i 

,'s 

50 

2»« 

Toronto  .  . 

27 

27 '2 

•t- 

H 

290  . . 

27'2 

26)  i 

38 

37 

$2  00 

LOANS  and  TRUSTS 

-  '« 

1432 

9H 

7 

Can.  Permanent 

160 

162 

160 

36 

168 

147)i 

1.3  O'y  Int.  Central  Can.  Loan. 

12';;  75ii  Chartered  Trust . 

115  104  $5  50  Econ.  Invest . 

74  'i  70  $5  00  Huron  b  Erie . 

165?y  $7  00  Do.,  20  p.c.  paid .  .  .  . 

5*'4  .3'.j  Imperial  Life 

4's  2H  I  Land.  Banking  b  Loan. 

20! 2  lUa  60,  Nat.  Trust 

9  6*1  lOnt.  Loan 

60  Toronto  Gen.  Trust 

85  Toronto  Mortgage 

14 'a  $1  00  Real  Estate  Loan 

lOV-j  8'.  Int.  j  *1943  Quotations. 


140 

•135 

*125 

91(5 

too 

94 

32 

38 

34 

29 

82 

90 

79)2 

79 

1S'4 

17 

151, 

15'^; 

275 

274 

70 

65 

180 

185 

185 

107 

113*: 

i  109 

105 

102 

105 

88 

100 

125 

too 

80 

125 

30 

57s  j 

19'  2  $1  00 


Record  of  the  Curb  Markets  Trvs  ,;s 

•  T-nifPd  F.ninierv  Co-op  ,.  .3.10  l.lii  I'"!'"'!'’'**- 

- - - — Unltfd  Hotel  Notes  .  .1.66  5.50  Abitibi  (s  13.».l 

- Week  ending  November  21.  1944 -  —1944 - Current  “i'" , -0""  ■.i'i'i':'’'  lo-- 

STOCK  Prev.  High  Low  Price  Sales  Bid  Ask  High  Low  Div.  I."-  Stock  Yds.  Sask.  Pfd.  lOn.nn  nn.OO  Sugar  4  2.  19..,, 

Close  Change  Rate  '  fclorla  Trust  A  Savings  .  88.2.5  Acadia  Sugar  4'...,  19.,., 


fifi  Screxv  I’rrf . 

*e  nn  Hotel  Now  r.om. 

ti  nn  r^rug  A  fihom.  Com.  . 

N.'itloiirtl  Hnsiorv  Prof. 

$5  00  J;®''®"*' ..’-'f'',, . 

«7  no  Neilsmi  W  ni.  t-oin . 

$2  00  Scilson  Win.  Pref.  . 

New  llrtinswick  I  l■ll•pllrlnl• 
.(0  New  Method  I.aiind.  liilts 
gQ  N'orlli.  Out.  Power  Pref.  . 
$1  .50  Scotia  I..  A  P.  Cora... 

Xova  Scotia  Trust  . 

M  Office  Specially  Com . 

M  Onl.  Tobacco  Plant.  I'nits. 
80  Paramount  Kitchener  Pfd.. 
80  Paramount  Oshawa  Pref... 

60  Premier  Trust  . 

$100  Provincial  Rank  of  Can. 

60  Provincial  Paper  7''?>  Pref. 

$I  00  Prudential  Trust 

Reliance  Grain  Pref  O'  .r}- 

$8.00  Royal  Trust  .  ..... 

$8  00  Hmidy.  E.  I...  Pref . 

Sciberling  Rubber  Com . 

cam,  Sherbrooke  Trust  . 

*’  2;  Sii'cennes  McN'augbton  Com. 
CIS  on  Sovereign  T.lfe  25'/^  Pd. 

no  Slandard  Fuel  Com. 

«a  nn  Standard  Fuel  Pref. 

If  Stand.  Ham.  Theatre  Pref. 

““  Stedman  Rros.  6'/.')},  Pref. 

K  ™  Sterling  Trust  . 

|J  ^  Sui,  Life  Acre. 

**  SI.  .Tnhn  Dry  Dock  Pref. 
Tbealrc  Prop.  Com. 

Third  Can.  General  Invesl. 

Triroiilo  Carpet  Pref . 

Toronto  General  Insurance 
Trusl  A  Guarantee 
T’nifed  F.irnier-.  Co-op  .  . 
United  Hotel  Notes  . 


I  Assce.  lei.  A  Tel.  .5'.2  S  19.50  mo'z 
;  Vvul,.M  lei.  41.,.  195.S  .  102 


8.5.2.5 
.50.00 

11.7.5  12.7.5 
106.2.5  108,25 

.■1.50  .5.7.5 


7.3.2.5 

.58.2.5 

75.00  81,00 

.320.00  3in.no 
97.25  1 00.25 
2.75  .3.50 


j  .Yvalon  lei.  4',z.  1958  .... 
.5.50  I  |j,.||  ’ifleplionc  5,  IDOO  .. 
.<.10  1  cloplioiie  5,  19.57  .. 

R.C.  Power  t'l,  I960  .... 
ILL.  Telephone  1,'<.  I'Jf'l 

.iaigary  Power  5,  PIOH,  .  .  . 
,-T  Calgary  Power  5,  1904  .. 

'  *  C.N.  Power  5,  1953 . 

—  Gaiiin-aii  Power,  ”1  ‘.V  . 

Ho.  ‘1’.’ . . 

Gatineau  Power,  "1  ‘,5  . 

Inl.  Hxdro  Klir.  6,  1911, 

Int.  Power  6,  19,57  . 

Int.  Power  6L5,  1957  . 

.MacLare^  Power  1.  1959 

Mar.  T.  A  T.  4.  1967  - 

12.7.5  Moiil.  Isl  Power  .5';;.  1957 
OS  '*'-,  Monl.  Trainwass  5.  19.-|.-,.  . 
.5;7.-.  MIL  L.  H.  A  P.  .3',i,  19(;.3 
9.3.00  .'III.  I-.  II.  A  P.  197;! 

Nfid.  A  P.  4i,i.  1956  . 

Nfld.  A  P.  5,  1956  . 

N.S.L.  A  P.  4,  1957  . 

Ottawa  Power  4.  1957  ... 
Ottawa  V.P.  4,  1961 
nifawa  V.  P.  5.  19,59  .... 
Power  Corp.,  4’a’s,  19.59 

96.2.,  seguenay  Power  4',i,  I960 
Do.  Ser.  .\. 

...  Sliuwiniguii  4.  I'..‘C<I 

in  no  Sliaw  inigaii  I'...,  1967 . 


i:!1 

121 

I02'.J  lOl'.i 


Can.  P.  A  P.  Ins.  .5,  1958..  86 

C,.HI1.  I.IH-O.  6,  1952  .  1061^  10»4 

Con.  Vickers  6.  1947 .  98'u  lOt 

Can.  Cement  4'«,  1951 .  103  105 

Cons.  Papcc,  51-.,  1951  .  1(1.5  107 

Dom.  Coal  I'i.  19.52  .  101  103 

Dominion  Dairies  6,  19.57..  101 

ioiniiacoiia  I'nper  t'-j.  1958  .  102  10| 

D<»ni.  .Slcel  A  (;onI  O'.,,  1955.  105V9  208 
I’ryden  Taper  6.  194!)  ...  106  ... 

l‘'nino'.is  Pliisers  4Cj,  1951  103  105 

Fi  relgn  P.  P.  Sec.  6,  1949  .39 

eraser  Co.  6.  195.. 0 . 114  ... 

('.real  Lakes  Paper  5,  19.55  .  109  111 

Gvpsnm  L.  A  A.,  ,5'.2.  1918  .  106'^  109 
Iiil.  Cilv  llaks.  Sfi,  1940  ...  101 

Lake  St.  .lohn  .5.  1961  .  94  97 

McColl  Front.  OH  4'i.  1949.  103  IO;, 


St.  Maurice  Power  4''5,  1970  1647q  106';; 

St.  Maurice  Power  .5,  19.56.  102  101 

Fiiitcd  Securities  :i.  19.52  ..  9.5  102 

Winnipeg  l•;lec.  “A”  6.195.5.  100  10,3 

Winnipeg  Elec.  “R"  .5,  1965.  98'-  lOI 

Industries— 


Maple  Leaf  S’j,  1958 .  191 

Massey  Harris  4'i,  1951....  102'.J 

Mersey-  P.  5,  1949  . . .  100C| 

Mersey  P.  6,  1949  .  100*2 

M.  A  O.  Paper  .5,  1960 .  113'/a 

Muirs  Ltd.,  6,  19.53  . 100 

Mill.  D.  D.  6,  194.3 .  95 

N. S.  A  C.  3’i,  1963 .  91 

Price  Bros.  5,  1957  . .  103 

llestiguoclie  6,  1948  .  108 

Rolland  Paper  47ii.  1951  ...  10144 
Simpsons  Ltd.  3'*z.  I960  •••.  160  IM 

Smith  H.  4'.2.  1951  .  16244  168 

I  nit.  Amusements  .5,  19.56  ..  102 
Fulled  Grain  G.  4\i.  1949.  102 
Western  Grain,  8,  1963...  88 


102i.i  104^ 
lonvi  ... 


26",  23';. 

26)-  23*1 


Aluminium  Ltd 
$1  00  Bathurst,  "B” 

$1  00  I  Beath  Co.,  "A"  . 
$1  00  :  Beauliarnois  . 

SO  I  Belding-Corticelli. 
$5  00  ,  Do.,  pref 
$5  50  .B.C.  Packers 


Prev.  High  Low 
Close 


137'2 
24 ' 2  25 


in 

100' 

•  $7  OOlb'  1  Do.,  pref 

86 

101 

€4“ 

R  $2  50  i  Brown  Co 

2  25 

56  >4 

52* 

$2  50  '  Do.,  pref 

.18'; 

6'  . 

3' 

1  Calgary  Power,  pref 

104 

24’’. 

21 

$1  00  j  Can.  &  Dom.  Sugar. 

22'4 

S'l. 

2’ 

1  Can.  Bud.  Breweries 

12'; 

24',; 

21 

$1  00  Canada  Malting 

49 

q'i 

6' 

Can  Nor  Power  pref 

80 

46’ 

$3  00  Can  Starch 

10 

13 

)2) 

60  Do.,  pref  . 

113 

8 

6* 

Can.  Vinegars 

11 

77 

Can.  Food  Prod 

49 

9’4 

6’’ 

Can.  Gen.  Investment. 

12 

6'; 

5 

Can.  Industries,  “B”. 

160  ’4 

I6'4 

15' 

90  Do.,  pref 

170'; 

'’35 '2 

*33 

Can.  Int.  Invest.  Trust. 

50 

4 

3' 

Do.,  pref  . 

65 

121 

117 

$5  00  1  Can.  Light . 

I4'2 

6'4 

4  '4 

20  1  Canadian  Marconi 

2H 

17'2 

I6'« 

$1  00  Can.  P.  &  P.  Invest  .  . 

50 

10 

Do.,  pref  . 

6 

100 

Inl.  !  Can.  Vickers  ... 

6 

20 

14 

Do.,  pref  . 

56 

111’-* 

107* 

$6  00  Can.  Weatinghouse  . , . 

56 

20 

15' 

Int  Cassidy's  Ltd  .  : . . 

4  ’4 

21 

Ff'i 

Int.  Do.,  pref  . 

100 

15', 

12- 

.•iO  Catelli  Food  Prod  ...... 

n  '; 

1315 

lO'i 

•lOC'bi  Do.,  pref  .... 

IS 

7*, 

7 

6'V  Celtic  Knitting  .  .  ? 

4 

13 

.SO  City  Gas  &  Electric.  : 

10 

30 

■28*4 

$1  50  Claude  Ne-jn  . 

30 

27 

21  ' 

$1  00  Do.,  pref  . 

31 

100 

94 

$5  00  1  Com.  Alcohol  . - 

3'« 

Q 

6'; 

Do.,  pref  . 

6*i 

!8’2 

14', 

80  1  Con.  Div.  Sec 

25 

I37,'.i 
27'4  21 

19  16’.^ 

90 

2.45  1  60 

40H  31  }j 
107*4 


$6  00  t'’*"'""  Manufacturing 

'Vnlerloo  Trust 

80  "•’St-  Assce.  Com . 

Wentworth  Radio  New  Co(n. 

$4  00  M'est.  .Assce.  Pref . 

$7  00  'Vest.  Grain  Pref.  . 

$I  50  Weslen,  Grain  Com.  .. 

.  3’ork  Trading  . .  . 


3(1(1  55(1  Abitibi  6.  19.5. 3  C.O.D.  101  106 

on  ->6  it  Al'il'l'i 

innnn  lin'nn  'cadia  sugar  4'i.  195,5  .  102  int 

88.'2.-’  Aradia  Sugar  4 '.2,  19.5.5  ....  102  104 

■jiiin  .5.50  Allv-rta  Pacific  Grain  6,  1916.  101 

tnj  93  105  00  Algoma  Steel  5,  1948 .  l02'-2  101 

.52’.0()  .56;oil  R.twater  N  P.AP.S.  5.  1968  100  10.3 

l.m  1,.50  'Iraiidram-lleiulersoii  6,  1945  95  98 

11.25  41.2.5  Rrt.wn  5,  l!l.57  .  9.5  97 

.3.5.25  RC.  P^lp  A  Paper  6,  1950  101  101 


'  i  :  Real  Estate — 

:  \>x.  Bldg.  6,  1917  .  46 

.\cadia  Apts.  4.  1958  .  78 

Dominion  Square  4,  195.3  .  91 

106  (naifiey  Really  I,  1952  ..  79 

|iHi  Montreal  .Apt.  1st  1.  1954  ....  85’ 

104  L'uebec  .Apt.  .5,  1960  .  98 

104  Sherbrooke  .St.  3',«i,  1952  . .  70 

M.  Cath.  Stanley  .’t-3',2-4,  ’57  77 

101'..  Vindsor  4'i.  1953  .  88 

10.3  '  Rl.'  F.xch.  Bldg.  2' 2-3,  1959.  63 

•IS  Insur.  E.veb.  .3,  1951 .  61 

97  Id.  ..cl.  Hotel  4,  1947  .  68 

101  Ogilvy  l.lty.  5'i.  19.51  .  75 

103  Queens  Hotel  5,  1953  .  84 


75 

1954 

3>i  I  80 


.10  !  05 

24 '2  —  1 


„  „„  REALTY  BONDS 

6"  (Furnished  by  A.  J.  Palllson,  Jr.  A  Co.) 

72U  $7  M  '*'‘*‘* 

'  Apis.  4's  ’59  .  60.00 

17  mi  Adelaidc-Pctcr  6',’s  '48  49.00 

8*4  *  40  Adelalde-Shepnard  7’s  '48.  .  40.2.5 

46  $2  50  'A'hrrl-Bay  .5'5  ’.59 .  64.50 

Alexandra  Apis.  3’s  '55....  65.50 

45la  $7  bo  Ancroft  Place  4’s  ’.56  .  ,51.'2.5 

67*4  $7.00  I’-alfour  Bldg.  .3’s  '4.3 .  57.00 

Bay-Adelalde  6'.^’*  1st  Mtge  24.50 
Arr.  Ray-Cnmberland  O'i's  '44..  42.00 

$I  00  RIo*,i-  .St,  George  7’s  "*46  .  .  .59.75 

80  Int.  t;iarendon  Apts.  7's,  ’46  .  .  .3n;no  38  75 

so  Claieiidnn  I’rop.  7's,  ’17  ..  .16  0(1  .•18  75 

SJ*  Connaught  Hotel  4’s  ’.->2  .  .  .  8n.-.>.-,  8C2.-i 

S  .  Dem.  Square  4’s  ’.50 .  S9.-25 

...  ‘‘j’s  ’••'>  .  70.25 

31  4  $2  00  (inieral  Brock  Hotel  H’s,  ’51  60,50 

^  m,  ‘•l'’'"’«Rlcs  -5^  ’4F  W.S.  69.50 

»'  00  Godfrey  Really  4’s  ’52  W.S.  Sn.nn 

•  ..  Ins.  F.xchange  Bldg.  4’s  ’51.  6.3.50 

Keefer  Realty  .3’s  ’.55  .  41.56 

1'’mba''d  Really  2*4 ’s  ’51  ..  23.7.5  27  00  ' 

06  Arr’  '-ooflon  Really  6'i’s  '50  ...  100.00  i 

24  I.ord  Nelson  4’s  ’17 .  68.75 

2',4  Int  Mayor  RIdg.  3’s  ’42 .  7.3.00 


Market  Averages  and  Volume 


MONTREAL  STOCK  EXCHANGE— 


Nov.  14  .. 
Week  ago 
Year  ago 


Metropolllnii  Rid  4'i 


MONTREAL  BONDS— 


N'>v.  11  . . 

Week  ago  . 

1944  high  . 

1914  low  . . 

TORONTO  STOCK  EXCBANGK— 

Nov.  It  . 

Week  ago  . 

Year  ago  . . 

NEW  YORK  STOCK  EXCHANGF/- 


Industrials 

8X.5 

Utilities 

.'1.5.8 

Combintd 

77.6 

Paper* 

ifSJi* 

88  :i 

r».T.6 

77. .1 

173.44 

71.7 

r.2.ft 

6,5.3 

102.26 

I'hlilirs 

IHIilies 

1st  Ind. 

Paper* 

1st 

2nd 

97.15 

102.7.1 

91.35 

104. 68 

90.f}0 

102.68 

89.35 

in.'i.(M) 

97.90 

102.73 

91,35 

im.LHt 

88.1,5 

102.15 

79.50 

Industrials 

Golds 

Base  Mrtali 

W.  Gill 

128.80 

110.47 

73. ID 

■26.61 

128.90 

1 10.86 

74.16 

■26.83 

1 1")  09 

9.>.27 

68.01 

27.00 

Railroads  IGlitles 


Nov,  11 
Week  ago 
1944  high 


CoiphlDed 

.55.2 

54,4 

.56.4 


9!4  7*, 

22>*  19*4 

91.4  6*4 

107  I03'i 

.59'  . 

22'i  23'i  27'i  16 

19  20'^  I9I4;  , 

105  100 


29  22 't  $1  50 1  Do.  pref  . 

;15  30  Consol.  Paper  Corp. 

1 25  $8  00  Consol.  Press  Ltd 

5  I  Cons.  Sand  b  Or.,  pref 

24'i  15  Int.  ,  Corr,  Paper  Box,  pref. 

110  99*2  $6  00  Cub  Aircraft 

105  101'2  $6  00  David  b  Frere,  “A" 

M2  108  $4  00  Do..‘’B  ' 

1I6'*2  II2i«  $4  00  Dehaviland  Aircraft 
35*4  28  $1  90  D  .,  pref 

I48’4  $7  00  I  Disher  Steel 

23 '-2  15  I  Do.,  pref  . 

98'^  90ti  $5  00  I  Dom.  Engineering 

23  19*4  $I  00  '  Dom.  Oilcloth  . 

27*1  20  Dom.  Square 

113  109  $7  00  Donnacona  Paper,  "A". 

33  22  I  Eastern  Dairies,  pref. 

35  1 7  I  East.  Kootenay,  pref.  . 

12*4  60  I  Fairchild  Aircraft . . 

105  $7  00  Fleet  Aircraft 

20  19  For.  Power  Sec 

26's  22!i  $1  20  I  Fraser  Coy's . i. 

145  $7  00  I  Do.,  vot.  trust 

1 6 '4  14  I  Freiman  Ltd . 

17  12;i  80c  Do.,  pref . 

16  ...  Hillcrest  Collieries 

8)2  8  .  Humberstone  Shoe 

bg  Intercity  Baking . 

28tf  22'i$I  OOib)  Int.  Paints . :. 


$7  00  Inv.  Foundation . 

$1  so  Do.,  pref  . 

$5  00  I  Lake  St.  John  P.  b  P. . 
Langley  Ltd.,  pref 
Int.  MacLaren  P.  (k  P  . . 
Maritime  Tel.  b  Tel  . 

Do.,  pref 
Melchers 

$2  50  Do  ,  ptef 
Int.  Mercut.v  Mill* 

$6  00  Minn,  b  Ont.  P*rer 
Int.  I  Montreal  Island  Power 
Int.  Mt.  Royal  Hotel 
$1  20  I  Ncorduyn  Air  . 

$3  SO  Nova  Scotia  Light  ; 

,  Do.,  pref . 

Out.  Silknit  . 


I2,'4'  13 

.  9H 

12'i  U’-s  12 
78  83  85  .'4 

86  81’*  90 


2  3M 

2)3  2'-s 


I  SO  2  00  I  50 
II >3  18  18 


Ogilvy  Realty  S'-i’s  ’.51  .  75.9(1 

75  Ontario  RIdg.  .3’a  '4.3  .  46.75 

OsliawH  Bldg.  4’s  ’.53  W.S.  70  59 
Int.  Richmond  Ray  6'a’s  ’47...  192..59  194,99 

Int.  Richmond  Bid.,  7’s  ’(7  ...  I9.,5n  '>->09 

$7  00  Riiyal  Windsor  Apts .  25. 'j,’) 

t.  oA  l-o-Stan.  Realty  3'{,.4’*  ’57  76  ,50 
$t  .00  Trinil-  Bldg.  4’s  ’.52  W.S..  12,75 
Wellington  Bldg.,  n'i’s  serksl  73..59 
Int  "i"**-  0.  Apts.  .3’s  ’.56  W.S.  68.90 

York  Adel.  G.-irage  Isl  Mtge.  1.3.25 


Montreal  Stex-k  Exchange 
Toronto  Stock  Exchange  . 
New  York  Slock  Exchange.. 


4  !-* 

9H  9*1, 


33'.3  33,'5  32*4 
24'i 


Arc. 

2tH  $I  20(b) 


rnnil-  Bldg.  4’s  ’.52  W.S..  12,75  Lnimont 

Wellington  RIdg..  6',j’s  serksl  73..5n  Lalgur.x  .V  l.ilmoiilon 

Wind.  r.  Apts.  .3’s  ’.56  W.S.  68.00  Cummond 

York  Ailel.  G.srage  1st  Mtge.  1.3.25  Fonmioil  ... 

_ _ _ _ _  t  oiniiioii  V  ealtli  .... 

...  Dalhoilsie  . 

Western  Oils  '  :::• 

tireas#*  (  iPaK  . 

Surcre  , 

Bid  and  a^k^d  !»ric“S  of  r»*pres<t»nta . 

oil  issues  (Ca)jjarv  and  Vancf  uvei  J  clbbDiif;^ 

stork  Exchanges)  as  reported  by  w’l',)''',’".,  . 

L&a  y{;!|,„ng"n  Segm-  ;;; 


49), 

20 

27'i 

»  . 

21’* 

16 

17 

21*4 

16)2 

21 

2'i 

3 

2 '-2 

+ 

9 

*** 

131, 

14 

13»i 

ll's 

25 

ll»i 

11 

4 

16 

20 

19 

Int. 

48 

48  V^ 

5 

2>V 

23!-i 

23 

21'-i 

Int. 

'4 

4Vj 

49); 

SO 

50 

$3  00 

I9*t 

21)2 

16*4 

22 

25 

27'-] 

$2  00 

23'i 

18 

$1  00 

16«( 

70 

17',' 

18 

70 

Admiral 

Alberta  Pacific 
Aiiaronda 


$3  00  Quebec  Telephone 
Reliance  Grain 
$2  00  Do.,  pref 


Vancf  uvei 

4...  'tadisun 

(Quebec)  XoIkjijkuII  Srj?ur 

Oil  .  . 

nid  Asked  Merom  v  Oil  .. 
7  10  Mill  (  itv  .. 

11’’>  MncIH  Oil  . 

r>  ft  N’jitinn.'il  . 

70  .  Oknlta  . 

Pnojill;!  . 

Pbilllps  . 


70  2  00 

SH 


78 

$8  00  Do.,  pref  . 

45 

1.12 

126*4 

$7  00  Peton  Mfg  . I-  . 

58 

27 

25 

$1  25  D9..  pref  . 

123 

22’ 

18^4 

$1  50  Power  Corp.,  pref 

95 

.50'; 

.1'';,  Do.,  2nd  pref  . 

32 

40 

Provincial  Treniport.' 

SH 

J4 

20h' 

...  Que.  Pulp  b  PapH.  pref 

34 

9 

7>i 

60  Standard  Clay 

91, 

14 

6 

Stand.  Radio 

7'i  7'; 

Uki 

10 

Stop  H  Shop 

SO 

1  00 

....  Supertest  Petroleum 

40 

SH 

.  .  Thayers,  pref 

30 

Sh 

4't 

Do.,  com 

3 

SOH 

$6  00  Thrift  StM'CS 

5 

109 

108*4 

Do.,  pref 

25 

2 

Unit.  Amusements,  "A". 

19 

45 

$2  00 

16 

60 

lot.  United  piatillcrs 

■1' j 

t2Jli 

$7  00  United  Fuel,  “A”.  : 

41  41';' 

100 

91*2 

$600 

6  6', 

39 

35  H 

$3  00  United  Sec 

3'i 

9 

40  Windsor  Hotel 

6*^  6*.. 

41 

24 

1  dividand.  *Lat«s 

Week  Pie%iouB  —TOTALTODATC— 
To  Nov.  14  Week  1944  1943 

101. n94  270,0:i9  8.675,034  9,:iS9eS5S 

L»,;m8,o00  *J, .*>94.000  . . 

.t.2H9,000  4,729,000  236,564,000  356,268,006 

IlirbI  irbl  . * . 

Iloyalilr  . •••••**•• 

NouHhvcsI  . . 17  25 

.Spooner  .  . .  11 

Sunset  .  ft  8 

InniM-  V;i!Iey  . . . 

I  nited  .  ,5 

\iiic;in  .  1,5  25 

WpIliiiKtoi!  .  3  ,3Vj 

rioxana  . .I,' 

|)HNiPs  .  13  1.5 

lloNal  Chh .  s3  4 


,2  Investment  Trusts 

^  Compiled  by  A.  M.  Kidder  b  Co. 

3"  Bid  Asked 

1*  xBulinck  Fund.  Lid .  15.89  17.4t 

xl.aiiadian  Investment  l-'iind  3.90  4.2o 

xCorporiite  Trust  Shares..  2.55 

•'  xC.orp.  Trust  Sliares  Accuni.  .3.33  ... 

- xCiim.  'I'riist  Shares  .  4.94  ... 

xDiv.  Trust  Shares  “C”..  3.85 

Arr.  xDiv.  Trust  Shares  “D”...  5.70  6-SO 

$6  .50  xllividend  .Sliares  .  1.29  1.42 

$'  00  xMnss.  Investors  Trust .  22.41  24.10 

xM.iss.  Inv.  2nd  Fund  Inc..  11.17  12.01 

$6  no  xSorlli  Atner.  f.  Shares  1953  2.‘20 

\ .  1955  2.87 

X  ”  ”  ”  "  19.56  2.76 

x .  1958  2.16 

,,  nn  Initcd  Bond  *  Share...  .10  .12 

xl.S.  Elec.  L.  4  P.  ‘A"...  17.25 

■  B”...  1.84 

X  — U  S.  funds. 


-  '.|  ion 

ib'i  plus  Eonus. 


(A)  a  c  of  art'eara. 


The  Financial  Times  regcbefi  a 
clagg  of  people  who  are  tnteregtod 
III  and  able  to  buy  InTesUueat 
I  secufttias. 


16  THE  FINANCIAL  TIMES,  NOVEMBER  24,  1944. 


TREND  REMAINED 
INDECISIVE  ON 
STOCK  MARKETS 


Heard  in  the 

BOARD  ROOM 


nKCKKASKD  voliiino  and  lower 

_ _  iiidtiKtrial  indices  marked  (lie  would  require  iarge  sums  ot  money  - - 

r,  #1  •  T  t  week's  trading  on  the  Montreal  nnd  it  was  clear  that  companies  Domain  Favor. 

No  Reflection  in  Trading  of  Kxdiange.  Tlie  trend,  how-  would  have  to  have  monies  above  ^ 


TAX  REVISION 

(Continued  from  I’ago  1) 

similar  restrictions  in  England  soon 
would  be  lifted. 

But  machinery  replacement  alone 


DEVELOPMENT  AT 
WEST  MALARTIC 
IS  ENCOURAGING 


DIVIDENDS  DECLARED 

And  Other  Official  Notice$ 


MacKinnon  Slruclnral  THE  DOMINION  BANK 

Steel  Co.  Liinited  Notice  is  hereby  given  that  the 

DIVIDEND  NOTICK  Annual  General  Meeting  of  the 

NOTICE  IS  HEREBY  given  that  Shareholders  will  be  held  at  the 
a  dividend  of  One 'and  one-quarter  Head  Office  of  the  Bank  in  Tor- 
per  cent  (  1.  Vi  %  )  has  been  de-  onto  on  'W'ednesday,  the  thirteenth 
dared  on  the  5%  Cumulative  jay  of  December,  1944,  at  the 


Military  Developments  Dur¬ 
ing  the  Week 


ever  cotttiuupd  gpiterally  firm. 


the  ordinary  pre-war  needs.  There- 


W'liile  for  the  most  part  prices  fore,  some  change  in  the  tax  struc- 
reinained  pradically  undianged.  (ure  was  necessary,  Mr.  Lawson 


able  and  Higher  Millheads 
Soon  are  Indicated 

New  development  at  West  Mai 


-  advances,  mnstly  tractioual,  were  said.  j  moi 

.  New  development  at  West  Mal- 

GAINS  IN  MAJORITY  " nnn  ..-  Kp  Eorerasting  increased  facilities  artic  Mines  is  responding  very  sat- 

liifliipnciug  faciois  appea  to  be.  f,„.  textile  technical  education  and  isfactorilv.  according  to  a  progress 
—  I  as  usual,  the  tone  prevailing  in  fesearch  when  recommendations  report  isued  by  .1.  A.  Coakley,  pres- 

Although  past  wppk  hrnupht  Nnw  Aork  and  London,  whu-li  in  ^gde  by  (’ommittee.s  were  imple-  ident  of  company.  Report  states 
the  most  spectacular  military  devel- i  turn  reflects  the  day-to-day  shift-  niented.  .Mr.  Lawson  expressed  the  that,  ‘‘a  considerable  amount  of 
opments  in  Europe  .-.iiicc  D-Day.  dug  emphasis  from  one  pliase  of  the  industry's  appreciation  for  Fore-  free'gold  has  been  encountered  on 
stock  markets  showed  little  in  the  war's  progress  to  another.  The  niaushlp  Trainiug  carried  out  by  the  No.  4  zone  oil  the  third  level 
way  of  excitement.  Trading  botli  on  j  ttraiiy  rumors  which  liave  followed  Vocational  Training  Branch  and  a  large  section  shows  visible 

New  York  and  t’aiiadian  markets,  i  Hitler's  long  period  of  silence,  and  Department  of  Labour.  Ottawa,  gold  on  the  fifth  level  in  both  the 


THE  DOMINION  BANK  (ioVERN.MENT  of  the  pbov- 

_  INt'E  OF  ALBERTA 

Notice  Is  hereby  given  that  the  t,.,  ntr  prov. 

Annual  General  Meeting  of  the  f  hpr^en^^ 

Shareholders  will  be  held  at  the 
Head  Office  of  the  Bank  in  Tor-  i 

onto  on  W'ednesday,  the  thirteenth  , 

dav  of  December.  1944.  .it  the  ^ Province  of  Alberta  will  pay 


industry's  appreciation  for  Fore-  free  gold  has  been  encountered  on 
manship  Trainiug  carried  out  by  the  No.  4  zone  on  the  third  level  motors. 


.1.  G.  SCORER, 

Secretary. 


New  York  and  Canadian  markets, i  Hitler's  long  period  of  silence,  and  Department  of  Labour.  Ottawa,  gold  on  the  fifth  level  in  both  the  ^  ,  x’nvemhpr  17th  1944 

as  a  matter  of  fact,  was  relatively  j  sprciilations  on  liis  mental  and  under  the  Ontario  and  Quebec  No.  fi  zone  and  the  No.  6  north  _ 

light  Ihronghont,  the  week,  and,  physical  health,  combined  with  con-  Regional  Directors.  zone." 

while  trend  was  steady  to  firm, ;  jprtnrfs  as  to  a  possible  early  Ger-  i^-gnada  had  been  fortunate  to  The  good  vertical  continuity  of  r’AVAniAlVI  rflTTOlVlS 

the  ore,  report  continues,  has  given 


price  changes  —  except  in  sfiecial-  man  collapse,  naturally  bring  re- 
Ized  issues  or  groups  were  rela-  conversion  problems  to  the  fore, 
lively  narrow  in  extent.  I  .;.  ❖ 


Canada  had  been  fortunate  to 
lave  within  its  borders  at  the  war's 


start  a  large,  efficient  and  well-  ''^•'isoiiable  assurance  ever  since  the 
equipped  woollen  and  knit  goods  in-  "j,*”®  f^ame  into  production  in  June, 


CANADIAN  COTTONS, 
LIMITED 

UIVIDEMU  NOTICK 


Toronto,  23rd  October,  1944. 

CANADIAN  PACIFIC  RAILWAY 
COMPANY 

Dividend  Notice. 

At  a  meeting  of  the  Board  of  Di- 


each  $1,000  denomination. 

Holders  will  be  paid  interest  an 
above,  on  presentation  of  their 
debenture  or  debentures  for  nota¬ 
tion  thereon  of  such  payment  of 
interest  at  any  branch  of  the  Im¬ 
perial  Bank  of  Canada,  in  the  Uom- 


rcctors  held  today  a  dividend  of  Bank  of 


two  per  cent. 


The  Manhattan  Company,  in  the 
City  ot  New  York,  In  the  United 


nadian  markets  gains  once!  Many  a  lions^'holder  may  dnstry  capable  of  meeting  the  1 342,  of  sufficient  tonnage  for  three  Notice  is  hcrrbv  given  that  a  Quarterly  sharo  (on  the  Ordinary  Capital  q, of^''^Airierica  **  De^ionHiro- 

ceeded  losses  by  a  fairly  to  (  omproniise  on  one  aspect  ot  his  ,.ef,„i,.ements  of  the  armed  forces  to  five  years  without  carrying  out  Dividend,  «f  .One  a_"d  «.  "“'r  Stock  in  respect  of.  and  out  of  should  braccoSanied  by  thrus^^^ 


wii'.  ■  margin  during  the  6-spssion  Christmas  cheer,  according  to  pro-  civilians,  requirements  thai 

period  ended  Tuesday  of  this  week,  duce  trade  reports  of  a  tighter  could  not  have  been  met  by  tht 
Larger  gains,  however,  were  sliown  supply  of  fresh  turkeys  available  gnjg^j  countries.  The  industry,  ir 
mostly  in  investment  type  issues  this  seaMin.  Higli  mortality  among  had  been  called  upon  to  suppl> 

and  preferred  stocks  that  are  morel  young  Western  birds,  it  is  said,  has  g,.pg{  quantities  of  war  textiles  to  I  eiugiaiu  ijcimn,  lun-i 

or  less  infrequently  traded  in,  dimini;.hed  materially  the  current  grj,ain  and  the  allies.  I  I 

while,  on  the  other  hand,  some  re-  offerings,  which  are  being  made  , 

latively  sharp  losses  were  shown  at  ceiling  levels.  This  applies  es-  Impcessive  ProtlucHon 

in  a  few  of  the  more  popularly  gf.,  tally  to  fresh  stock,  as  cold  Lawson  said  some  idea  of 


d  civilians,  requirements  that  any  particular  exploration  work  be-  for,  the  year  1944,  was  owners^  cerTlS^^^ 

lid  not  have  been  met  by  the  normal  mine  development.  declared  payable  in  Canadian  the  K„ion ^ 

ied  countries.  The  industry,  in  However,  it  adds,  correlation  of  ,,„|,,ecs  of  rremd,  .it  close  of  business  funds,  on  December  1.  1944,  to  of  "..none  ^  ' 


the  data  from  the  current  develop-  on  the  Isl  duy  of  December,  1914. 
ment  program  should  permit  con-  *’'®*  ."  Ihs-ldend  of  "Thirty 


Shareholders  of  record  at  3  p.ra.  on 


Also,  fbal  a  Dividend  of  Thirty  <>«<*  Mnvemhpr  1  1944 

CIOcI  per  share  has  been  declared  on^lOveraDer  1,  1944. 


s.ue.uuie  accuracy  m  miukius  oie  shares  of  this  Company 

estimates-  The  company  has  been  payable  the  'Ind  day  of  January,  194.'>, 


Impcessive  Protliiclioji  I  able  to  maintain  production  at  lu  Sharelmlders  of  rec-ord  at  close  of 

ocn  « s ..  l.iisiness  on  the  1st  day  of  December, 

Mr.  Lawson  .said  .some  idea  „f  ■•Tound  260  tons  dai  y.  despite  the  i 


traded  seciirities.  s!oraj;e  lioldiii.srs  3re  currenii.v 

Federal  Grain  preferred  came  out  above  those  of  last  year, 
up  9 ‘A  and  Gatineau  .i'i  p.c.  pref  V  *  ^  -.ni 

up  6;  Penmans  common,  on  the  Chartists  at  New  ^oi  ^ 
first  board  lot  trading  for  some  that  there  resen  S?irk" 

months,  came  out  6 --V  higher  while  (In'  market  action  ® 

Canada  Wire  "A  ".  on  a  4U  share  often  have  '^Id  off  m 

turnover,  moved  up  4.  Uonimioii  i  ai'il  lemained  in  g 

Textile  pref.  and  inter  Coal  &  Coke  :  final  weeks  of  the  yeai.  ««  "'S 


storage  holdings  are  currently  (j,g  industry's  war  production  could 


he  understood  from  impressive 
figures,  which  include:  19,134.000 


Chartists  at  New  York  comment  pgj^g  pj  hose;  4S. .381. 000  yards  of 


program  of  .shaft  sinking  and  extra  g  g 

underground  development  inaugur-  u,  j 

ated  a  few  months  ago  and  this 
work  gives  promise  of  bringing  the  Montreal,  Quc., 
mill  heads  to  a  considerably  higher  November  2ist,  1914. 


By  Order  of  the  Board. 

K.  L.  HA.MI1.10.S'. 

Secretary -Treasurer. 


By  order  of  the  Board. 

FREDERICK  BRA.MLEY, 
Secretary. 

Montreal,  October  10,  1944. 


that  there  is  nothing  unusual  in  g.oth;  3,8.51.000  blankets;  ;';;;;;rrthe- nrirtutu^ 

the  market  action  P''''"'’®'’*.  etc  ;  Rgfgndng  to  tlie  No-  4.  or  horse- 

often  tn  the  shoe  zone,  which  was  first  encoun- 

ai'd  remained  iiiegulai  until  ine  gloves,  pullovers,  mufflers  etc.;  ,p,.pd  a  connle  nf  mnnth..  ae-n  nn 


hoth  made  their  appearance  up  1: 


final  weeks  ot  ine  yeai.  no  '"s  gg^j  1.5,685,000 
wiiich  period  the  market  rallies  ,^gj,jj. 


Riverside  Silk  came  out  up  3  1-  and!  oflener  than  not.  Aeai-end  port- 
Caii.  Locomotive  added  3  as  also  folio  ad.jiistineiits  for  tax  purposes, 


is  ‘‘subslaiilial  acliieveiiient" 


fered  a  couple  of  months  ago  on 
Hie  fourth  level,  report  states  that 
tills  has  now  been  picked  up  on 
tlie  third  level,  drifted  on  for  55 


CATELLI  FOOD  PRODUCTS, 

.  LIMITED. 

CO.MMON  DIVIDEND  NOTICE 
NO.  12 

Notice  is  hereby  given  that  a  di- 


FORD  MOTOR  COMPANY  OF 
CANAOA,  LIMITEO 


Can.  Locomotive  added  ..  as  al.-o  ‘  ‘  ,  'f  .  jp,.p„„.  was  due  to  the  cooperation  between  feet  to  date,  with  the  last  face  vidend  of  twenty-five  (25c)  cents 

did  Hunts  "A  .  Amalganiated  j  etc,,  .  ^  ^  middle  of  *•’*'  industry  and  the  Dominion  assaying  $17.90  across  .7  feeL  The  ner  share  has  been  declared  on  the 

Electric.  General  Steel  "  ures  Pi'Pi-,  '  ‘|  .  ,,,i  annarentlv  this  is  government,  the  energy  and  in-  No.  6  north  zone,  a  narrow  but  no  par  value  Common  Stock  of  the 

and  Canadian  Dredge  all  added  ~  'ii  ■  oiei  >  ■  _  rr.u'_,.„  e-eniiitv  of  nianaepment  and  the  high  grade  zone,  lias  been  indicated  Coinnanv  for  the  twelve  montli 


N'oreinlier  and  apparently  this  is 


aiju  I  rtiiduinii  i/itu!-.  nil  n.i„..i  w  .J  ,1,!-  von r  Thp«e  vear-  genuity  of  nianagenient  and  the 

^^""'’wlHlT"\bHihi'^'7  p’c'^pref’’  end ’ad jiistinents' are  felt  fully  in  efforts  of  the  workers  in  the  mills. 
y,.  "'1  ,  J  r  lie, .ember  and  manv  short-term  The  record  war  production.  Mr. 


P  p?ef  a  ridded  "'’  Bea  V  traders  keep  out  of  the  market  diir-  Lawson  said,  had  been  accomplished 

•  A''  Dl.s^llers  .Seagram,  and  Iiol.:  j  ing  .i-i^  PoHod.  as  they  never  kimw 

law  "R"  ail  added  t ;  General  i  or  hu 

1  1  1  .  i  ioIkh'  will  (Uh'IGP  io  sell  or  i>u; 

"''a  n  rV°"'-  -  V  Z  .  large  block,  and  thus  exert  an  in, 

and  Canada  korgnigs  A  .s  ea me,  s :  influence  on  prices  of  tin 

pref..  Foundation  ;,,g,g,  involved, 

p.c.  pref..  Ontario  Steel  l’rod..j  ;y; 

Orange  Crush,  and  Price  Bros,  all  j  f,p^.,g,.g, ion  of  regula 

gained  a  full  point.  Cau.  Breweries  eiiarlerlv  dividend  on  Interna 

common  added  %  on  Ihe  week;  \i,.i<ei  serves  as  a  rominde 

Bertram  &  Sons  and  Ti|)  Top,  |],g(  (||ij<  is  tiu'  one  Canadian  eoni 
Tailors  both  added  -"H  ;  while  Dom  ;  importance  which  persist 

Dairies  moved  up  S  •  '  in  a  policy  of  making  payment  oi 

On  the  Curb  market.  Canada  g  r.S.  rnliier  than  a  Canadian  cur 


ihen  Ihe  managers  of  large  porl- 


goveiTiment,  Ihe  energy  and  in-  No.  6  north  zone,  a  narrow  but  no  par  value  Common  Stock  of  the 

genuity  of  nianagenient  and  ihe  I’igl'  grade  zone,  lias  been  indicated  Company  for  the  twelve  month 

efforts  of  tlie  workers  in  Hie  mills.  *o  extend  down  to  at  least  the  fifth  period  ending  November  30th, 

The  record  war  production,  Mr.  Irvel.  two  levels  below  its  present  1  944,  payable  November  30th, 

Lawson  said,  had  been  accomplished  workings.  1944,  to  shareholders  on  record  at 


Lawson  said,  had  been  accomplished  workings.  1944,  to  shareholders  on  record  at 

in  flip  face  of  many  serious  and  |  general  manager,  dose  of  business,  November  22nd, 

difficult  prolilems.  The  worst  preliminary  work  on  this  1344. 


lolio',  will  decide  to  sell  or  buy  M hese  since  January,  1942.  had  been  |  ^one  on  the  fifth  level  has  dis- 
large  block,  and  thus  exert  an  im- 1  labour  supply  which  had  been  '  plentiful  visible  gold  and 

■lortanl  influence  on  prices  of  the  ]  drained  off  civilian  production  jn  J'PPort  points  out  that  this  work 
Hiarcs  involved.  H’p  industry  to  war  production  in  ;  revealed  the  most  spectacular 


By  order  of  the  Board. 

ROMEO  DESJARDINS, 

Secretary-Treasurer. 


'hares  involved 

* 


other  industries  and  resulted  in  a 


encountered 


DIVIDEND  No,  68 

The  Board  of  Directors  has 
declared  a  cash  dividend  of  twenty- 
five  cents  ($.25)  per  share  on  all  of 
the  outstanding  shares  of  the  com¬ 
pany  payable  on  Dec.  16,  1944,  to 
shareholders  of  record  at  the  close 
of  businesB  Nov.  25,  1944. 

G.  G.  KEW, 

_,  Secretary. 


Recent  declaration  of  regular  continual  drop  in  civilian  goods  I  '"''H'  values  as  high  as  $970 

r-  quarlerly  dividend  on  Int«rna-  production.  The  civilian  suppiv  |  ’’^’'^’“''ed  across  drift  widths, 

nai  N'ickei  serves  as  a  reminder  pi-ol)k>in  had  also  been  aggravated  j’  bot  the  average 


that  iliis  is  Hie  one  Canadian  coni- 


pany  of  iinportaiiee  which  persist.,  brought  Iieavy  demand.  .Ml  these 
in  a  imlicy  of  making  payment  on  factors  had  resulted  in  reduclioii  of 


CATELLI  FOOD  PRODUCTS, 
LIMITED. 

PREFERRED  DIVIDEND 
NOTICE  NO  18 


Windsor,  Ont. 
Nov.  13,  1944. 


Northern  Power  pref.  was  a  feature  |•f,^l(•y  basis,  states  tlrepnshield..  & 
of  strength,  moving  up  9  points  on  Comnaiiies  like  Moore  Corp.. 

the  week  while  Quebec  I’lili)  con-  Di.t iilers-i^eagra ms  and  Dome,  to 
tinned  its  reeeni  spectacular  rise ;  pienHoii  a  few  of  tlie  more  proin- 
with  a  further  gain  of  6  •"'4  .  Canada'  inepi  eojnpanies  wliicli  formerly 
Malting  and  Southern  Canada  lollowed  the  same  policy,  have  long 
Power  pref,  both  moved  up  2  poiBls|  ^'uce  ili. carded  it  because  of  it.  | 
and  Freimaus  pi'pf.  raiiic  oui  up  1.  nepalizing  efieci  op  ranadiap 
On  the  news  during  week  of  a  bolder..  The  penalty  arises  from  , 


p  Canadian  coni-  pv  increase  Iniying  power  wliich  M'''®g*^’  *’bt  wil  sweeten  the  lower  KOTlfie*  vo 

e  which  persists  Pi-ought  heavy  demand.  All  these  1".  H’e  nn'>P-  ^ 

ing  payment  on  favors  had  resulted  in  reduclioii  of  sinking  has  reached  a  depth  Notice  is  hereby  given  that  a  di- 

a  Canadian  cur-  ..ivjiign  variety  and  a  concentration  i  Hie  second  new  vidend  of  thirty-seven  137c)  cents 

tlrepnshield,.  &  essentials.  I  i®’  being  established.  The  per  share,  being  at  the  rate  of  5  % 

p  Moore  Corp..  '  '  ,  ,u  ■  i  .  M’lossciit  on  the  first  new  level  is  per  annum,  has  been  declared  on 

and  Dome,  to  The  pioblein.  of  the  industry.  Mr.  ,  pow  in  ore.  It  is  aiiHeipaled  that  the  $15.00  par^  value  Preferred 
Hip  more  prom-  liad  Iteeii  eoinplicaled  j  the  ore  will  be  reached  on  all  the  .Stock  of  the  Company,  payable  No- 

which  formerly  by  rising  costs  in  price-controlled  ;  new  levels.  7th.  Sth  and  9fh  in  veinher  30lh.  1944,  to  shareholS- I 


Bomtmon 
l^extile  Co. 


C.Tiiada  loHowed  the  same  poliev.  have  long  markets  hut  the  industry  recognized!  from  60  to  90  days. 

!  PoiBIs' i-ince  disearded  it  because  of  its  l’''ice  and  otlier  war  controls  as  - - — 

I  up  1  I'cpalizing  effect  op  Canadiap  necessary  and  he  complimented  "Hie]  - — , — - 

k  nf  a  holders.  The  penaltv  arises  from  government  authorities  who  have 


further  wide  cut  in  demand  for,**’ 


interest  and  dividend  been  responsible  for  the  policies 


aluminium,  cnminon  stuck  of  .Mu 
minium  Ltd.  sold  off  6  L  points.'*'’  ^  Canadian  Government  5%  economy  m  this  war  so 
Goodyear  Tire  was  another  soft  ’^x  deduction  at  the  source.  A  $2  sensibly  than  the  last, 
spot  with  a  drop  'of  5’.,  points. !  dividend  declared  jii  T.S,  funds  he-  - - 


in  f^S.  fniuls  nvo  Fiihjp(*t  thaf 


j  <=*^'onomy  in  tliis  war  so  much  more 


ABin  BONDS 

(Continued  frojn  Page  1) 


I.awrencp  Paper  pref. 


comes  $1.!i0.  U.S.  funds,  before 


off  3  points  and  St.  I.awrence  "A-ibby,  infome  tax  deduction.  At  the 
a  point.  Base  me,al  issue,  were  all  !  ’""t,  '’T";’- 

weak,  smelters  losing  1  ^  .  .N'oranda  '  '  '''’b''’’  b  o  $...0,  , 

t  and  N'ickei  1'4.  W'iniiipe-j  anaoian. 

Electric  pref.  moved  off  i;  points;  ”  ' 

Consumers  tlas  and  Dominion  Tar 

pref.  both  lost  1  i-,  ;  and  Bell  Tele-  yf/\P|  |  |  IVillrlj 

phone.  Can.  Caiiners,  1st  pref., 

Kelvinator.  .McKinnon  Steel  pref  .  |  U  A  C  '  DI  A  AIC 

Niagara  M  ire  and  Sick'.s  Breweries  fl  Kill  KLflll  J 

all  sold  off  a  full  point,  fiom.  Tex¬ 
tile  common  eased  %  while  Iniper  — - 

!al  Bank  moved  off  ''■s.  i  l-.-e-’tors  Contcmolate  Large- 

On  the  rurh  market,  neiiance  Development  Involving 

Grain  pref.  came  out  off  .1  tj  ;  r  o  iia-ir 

points;  East  Kooten.ay  pref.  made  expenditure  of  $l.o  Milron 

its  appearance  down  5;  and  Vickers,  - 

pref.  sold  off  2.  Catelli  Food  and  Toronto.  G.  R.  Biir.ge,  president. 
Claude  Necn  pref,  hoth  lost  a  full  i'**"*  notified  shareholders  of  tjiant 
point:  Maclaren  P  <?■  P  moved  off ;  '''p'lownife  ibaf  the  extremely  im- 


wmie4iviv^v%  vs  4  acl.iued  on  bonds  was  carried  st 

RFTTFR  MARKFT^  ?p828  231  as  compared  with 

WLl  1  1  lilw  IflxalVlVlj  1 IJ  $26,199,220  on  precediTrg  balance 

sJlPPt. 

FOR  FI^H  ^FFN  .  balance  eheet  also 

1  V  1%  1  I  ij  11  aJ  U  11  .S  lowed  reserves  set  aside  to  meet 

_ _  claims  of  bondliolders  for  accrued 

.  .  '  _  intereist.  interest  on  accrued  inter- 

Federal  Minister  Bertrand  Di*-  est.  and  U.S'.  funds  on  accrued  in- 


ers  on  record  at  close  of  busines.-. 
November  22,  194  4. 

By  order  of  the  Board. 

ROMEO  DESJARDINS. 
Secretary-Treasurer. 

MELCHERS  DISTILLERIES 
LIMITED  I 


$1.90  IT.S.,  converts  Info  $2.09,  sheet 

FOR  FISH  SEEN 
GIANT  Y’KNIFE  F,d„.i  Mi„r«e7B.r,r.nd  DU. 

HAS  BIG  PLANS  =" 

,  as  to 

^  I  .  f  Special  Correspondence  crranE 

’.^"tors  Contcmniate  Large-  tr,,:,,.  c  ■  ,  j  e.nang 

_  ,  _  ,  ,  ,  Halifax. -Speaking  at  a  dinner  regard 

Scale  Development  Involving  meeting  of  The  Atlantic  Salt  Fish  that  i 
Expenditure  of  $1.8  Mill'on  I.xporterf'  Association,  here.  Hon.  portini 

_  Finest  Bertrand.  Minister  of  Fish-  peynie 

Toronto.  G.  R.  Biir.ge,  president,  '‘'''bf'-  n''?Pd  on  the  industry  more  ))een 

has  notified  shareholders  of  Giant  attractive  packaging  and  increased  t?rest. 


arrangements  have  been  made  with 
Halifax.  -Speaking  at  a  dinner  regard  to  the  rates  of  income  tax 
meeting  of  The  Atlantic  Salt  Fish  that  will  he  chargeable  on  that 
l.xporters'  Association,  here.  Hon.  uortinn  of  the  December  30th  1944 
Krnest  Bertrand.  Minister  of  Fish-  peynienf  on  the  bondf;  whicii  "has 
enes.  urged  on  the  industry  more  been  applied  against  accrued  in- 


sheet.  DIVIDEND  NOTICE 

Last  year's  balance  eheet  also  Prefcri-ed  Ciimulatire  Dividend 
showed  reserves  set  aside  to  meet  .\o.  16 

Vn  1  *‘1^  months’  period  ending  on  the  30th 

...  to  Ihlfhl?  .'Pt  been  given  dgy  of  December  l944:on  the  6% 
.-ri-anp-om  t  u  special  Cumulative,  Participating,  Prefer- 


;  and  r.t.L.  "B"  eased 


Company  Meetings 


George  Meston  l.iniited,  special 
meeting  of  shareholder.^,  in  Toronto 
on  Monday,  November  20th.  I 


lortant  results  from  Ihf 


production  with  lowered  prices  as 
a  means  to  boost  its  export  trade. 


meeting  in  Toronto  on  tVednesday, 
November  22nd  at  2.30  p.m. 


I  diamond  drilling  at  the  property  He  expressed  the  belief  that  the  »u.». 

have  caused  Hie  directors  to  study  better  market  for  fish,  which  has  IN  THIS  ISSUE 

clans  for  large-scale  develonment  developed  since  the  outbreak  of 

and  the  substantial  sum  of  $1,800,-  ^''p  war.  can  be  further  increased  ^  ... 

non  is  expected  to  be  spent  on  plant.  fpRowing  the  elose  of  hostilities  Newsprint  Usage  Coirtinues 

equipment,  development  work,  '’nid  if  fishermen  will  produce  Less  Than  Last  Year 

sinking  of  two  shafts,  etc.,  all  in  ^***0  of  a  sufficiently  high  standard,  Wide  Expansion  in  Assets  for 
preparation  for  operations  at  the  •*.  Dominion  Governinenf  trade  Bank  of  Cominerce  Fed 

property  tliat  are  expected  to  lead  biark  could  be  adopted  as  a  guar-  pi-g]  Gi-gin  Net  Reduced  on 

to  production  of  bullion  hv  late  niitee  of  quality  and  to  ensure  such  Higher  Profits 

1917.  '  high  quality  an  inspection  depart-  Proceedings  at  ‘Aniinar  "Meet"- 


_  to  production  of  bullion  by  late 

Imperial  Bank  of  l.'aiiada  annual  1317. 


.Since  Frobisher  Exploralion  took  **'enl  will  he  created. 


over  Hie  nuiuagement.  Mr.  Burge 
says,  upwards  of  30. non  ft.  of  dia- 


In  Ills  address,  tlie  Minister  said 
he  hoped  Canada  would  be  Hie  first 


ing  of  Imperial  Bank  -  -  F'or- 
estry  Income  of  N.B.  as 
Great  as  Other  Resources  . 


Western  Canada  Flour  Mills  Co.,  uiond  drilling  has  been  done,  with  to  enter  the  fisli  exporting  business  Imperial  Bank  Deposits  At 

Ltd.,  special  general  meetings  of  Oiiicli  surface  exploration,  and  >'i  Hie  post-war  period.  In  France,  New  Record  .  5 

shareholders  in  Toronto  on  Mon-  b'  ildings  and  equipment  purchased,  'Adiere  a  large  market  had  been  de-  The  Editorial  Page .  6 

day,  Novemehr  27th.  ready  for  underground  develop-  veloped  liefore  the  war,  he  believed  A  Page  of  Hiwts  for"  Inquiring 

_  ment  as  soon  as  this  is  permitted.  Canadian  fish  would  enjoy  in-  Investers  *  7 


‘1  red  Shares  of  this  Company,  pay- 
'*  able  on  the  I7th  day  of  January 
1  9  45  to  Shareholders  of  record  at 
*  the  close  of  business  on  (he  15th 
day  of  December  1944. 

1- 

By  Order  ot  the  Board  of  Directors. 

F.  W.  ROFFEY, 

Secretary. 

THE  BELL  TELEPHONE 
-  COMPANY  OF  CANADA 

NOTICE  OF  DIVIDEND 

A  dividend  of  Two  Dollars  per 
3  share  has  been  declared  payable 
on  the  15th  day  of  January,  1945 
to  share.holders  of  record  at  Hie 
close  of  business  on  the  23rd  of 
^  December,  194  4- 

G.  H.  ROGERS, 

5  Secretary. 

®  .Montreal,  November  22,  1944. 


.Iiiglo-Hiironian  Ltd.  annual 
meeting  in  Toronto  on  Monday.  No¬ 
vember  27th  at  11,30  a.m. 

National  Hosier.V  Mills  Ltd.  spe¬ 
cial  meetings  of  shareholders  in 


National  Hosier.V  Mills  Ltd.  spe-  adds, 
rial  meetings  of  shareholders  in  ,  Reroniniendatioiis  made  liy  E.  V. 
Toronto  op  Thursday,  November  N’eelaii<ls.  consulting  piigiiiecr.  atii| 


All  the  $20,000  accounts  payalile  creased  popularity  hut,  he  said,  to  Canadian  Business  Index 
outstanding  at  June  1,  1943.  have  retain  the  Frencli  market,  export-  Grain  Executive’  Warns" 
lieen  paid,  and  only  current  inoliHi-  err  iiiighl  have  to  sell  their  fish  at  Threat  Mn  Pools’  Rate  Cut 
1y  accounts  are  now  outstanding,  cheaper  prices  but  this  could  be  Beonomic  Index-  Higher 

he  adds.  offset  by  increased  shipments.  But  Rusine«  Ree!L» 

Reroniniendatioiis  made  liy  E.  V.  m.  •.■i  i  «•  ir  "  *  " 

N'eelands.  consulting  engineer,  and  ^ "«»•  r  te  o’" 

K.  Muir.  Rpuprul  niuiiager,  arp  "Tho  Minister  also  said  that,  in 
that  two  shatts.  each  600  feet  deep.  s'P'te  of  the  fact  that  the  war  had  vowItLi  "  / 
he  opened  with  appropriate  levels  taken  many  of  the  younger  fish-  '  .. .  Enfer- 

at  an  estimated  cost  of  $691,000.  crinen,  as  well  as  many  of  the  best  ‘  ’  '7 . ■'  '  '  ' 

Another  $10,000  is  estimated  for  boats,  for  use  in  the  navy,  the  pre-  ‘  statement  Presented  at 
underground  diamond  drilling:  war  rate  of  fish  production  has  been  ***"*'*’"  Coal  Meet 


Con.siiiners  (ilas*.  Co..  f,id.,  an¬ 
nual  meeting  in  Montreal  on  Fri¬ 
day,  Deceintier  1st  at  11  a.m. 


KERR-ADDISON 

GOLD  MINES  LIMITED 

(No  Personal  Liability) 


M.  K.  Muir,  general  manager,  are 
that  two  shatts.  each  600  feet  deep, 
he  opened  with  appropriate  levels 


The  Minister  also  said  that,  in 
spite  of  the  fact  that  the  war  had 
taken  many  of  the  younger  fish- 


iinderground 


Bank  of  Montreal  annual  nieet-j  buildings  and  plant,  mine  'o^'ntaiiied 


Ing  in  Alontreal  on  .Monday,  Decem¬ 
ber  4th,  at  noon. 

Bank  of  Nova  Scotia  annual  meet¬ 
ing  in  Halifax,  N.S..  on  Wednesday, 
December  6th,  at  11  a.m. 

Caiiadi.iii  Bank  ol  Coiiiinercc  an¬ 
nual  meeting  in  Toronto  on  Tues¬ 
day.  December  12th  at  II  a.m. 

The  Dominion  Bank,  annual 
meeting  in  Toronto  on  Wednesday. 
December  13tli  at  2.30  p.m. 

Doniiiiioii  Coal  <'o..  Ltd.,  annual 
meeting  in  Montreal  on  Thursday, 
December  14th  at  11  a.m.  I 


equipment  and  camp  buildings  will 
require  some  $350,000. 

Over  $300,000  is  recommended 


ir  rate  of  fish  production  has  been  ^^‘J*’i''iion  Coal  Meet 
lintaiiied.  Lniploynient  Dependent  Upon 

,  .  Free  Enterprise  . 

L"  .  Rehabilitation  ot  Belgium 


presented  to  the  Minister  by  the 
Association,  a  reduction  of  salt  fish 


for  surface  diamond  drilling  to  he  prices,  now  ‘‘at  unprecedented  lev- 
done  during  the  shaft  sinking  ^nd  els  and  dangerously  high"  was 
exploratory  operations.  .-Vnother  among  the  recommendations.  The 


$90,000  IS  set  aside  under  “general  brief  also  recommended  the  reped!  c,  '/"A . 

estimates."  To  these  sums  is  added  or  amendment  of  obsolete  fishing  ‘^■**''’1*'*’?'  Review  o 
la  per  ceni.  allowance  for  supplies,  iegislatioii  and  recognition  by  Hie  ^**<**"’'ty  Markets  .  . 


i'y  RP'ns  Planned — Distillers- 
['®h  Seagrams  Financial  State- 

mem  . 

ms*  News  of  .Mines  and  Western 

Oil«  . 

Statistical  Review  of  the 


'  .  government  of  cooperation  by  the  Invc 

The  total  IS  about  $1,000,000  association.  The  brief  pointeu  out 

and  while  this  may  seem  large  it  that  the  fishing  industry  of  easiern  -'hiiihi  .  1 ,  Inicr.  fiilifipN 

Is  felt  advisable  to  open  up  the  Canada  offers  great  possibilities  Allhlnl.'“"'  1 '.'’'**’7.''  vT’’  / 

mine  in  an  extensive  manner."  Mr.  for  rehabilitation,  after  the  war.  Aumaque  ' ' ! . ! ! ; !  1 1 1  Mr 

.  ‘lOfl  asked  the  cooperation  of  the  <  |>iiimi'rc-e  ;i  l.oiivinuirt 

These  operations  are  expected  to  government  in  competing  'vith  fj’’"**-'  H  .MarasMi  . 

make  the  mine  ready  for  prodne-  other  exporting  countries  nid  in  c!^T  '  '' i 'MiJKrnrtrin ' ' 

lion  but  the  estimates  do  not  in-  the  estahli.slinient  of  fair  prices.  t'-P-  -Hr  l.iti«  .  'Mont.  I'.lth. 's>ik 
c.iide  cost  of  stope  preparation  and  The  government  was  also  asked  to  ^-P-h-  .  1-3'  .Murhcll 


investors  and  Mining  Index 


.M>itil)i 

.Viiglo-Can. 


Burge  adds. 


December  14th  at  11  a.m.  lion  but  the  estimates  do  not  in- 

-  elude  cost  of  stope  preparation  and 

Bear  Exploration  and  Radium  mill  construction.  Tlie  scale  of 
Co.,  adjourned  special  meeting  of  operations  will  tic  in  line  with  Hie 
shareholders  In  Toronto  on  Friday,  ore  position  then  established.  .Mr. 


These  operations  are  expected  to  government  in 


INTERIM  DIVIUENU  NO.  27 

Nolict*  Is  hereby  given  thnt  an 
interim  dividentl  of  five  cents  per 
share  has  been  declared  on  Ihe 
issuei]  capitnl  stock  of  the  cotnpaiiy« 
payable  in  Lanadiun  funds  on  Tburs- 
ilay,  December  28lh,  19tf,  to  share¬ 
holders  of  record  at  the  close  of 
Inisiness  on  Thursday,  November  30th, 
19U. 

By  Order  of  the  Board. 

G.  A.  CAVIN’, 

Sec  retary-Treasurcr. 

loronto.  Ontario, 

November  20th,  104L 


SecDnd  Drill  At 

Work  On  Goldora 

Toronto. — Diamond-drilling  was 
(■J  started  during  past  week  by  Gold- 
11  ora  Mines,  Limited,  with  a  second 
It  drill  to  test  the  diorite  dyke  area 
JJ  in  the  northern  part  of  the  piD- 
-,  perty,  Gerald  McTeigue,  president 
It  of  company,  states.  In  a  report  to 
11  shareholders.  This  structure  car- 


December  15th. 


B.C.  Pulp  Securities 
Can.  Gen.  Investment 


Confederation  l.ifc 
I>oews  Toronto  Co. 


nil  construction.  Tlie  scale  of  formulate  a  policy  which  would 
nerations  will  he  in  line  with  Hie  I  lace  Canada  in  its  rightful  position 
•p  position  then  established.  .Mr.  as  one  of  the  world’s  most  import- 


'•••’•i' .  .7 !  McKenzie  n.i„  ..It  of  company,  states.  In  a  report  to 

C.p.  .Mr  I.ines  ,  Mo„f  I  Ith.  .S>md.  I  t  f  hai  eliolders.  This  structure  car- 

i--*  ■" .  1-3  Murhell  .  It  .  ,,  ,  .  . 

Can.  tint,  .\lcohol  ;l  New  Mylamaque!  1 1  '''es  coarse  gold  on  surface  and  is 


Budge  says. 


ani  fish  exjiorting  countries. 


Can.  liKliisIries  .  .'i  '  Mplssiiig 

Can.  Shipbuilding  3  |  N.  Star  Oil 

CalnionI  .  H  .Nnrtvne  .. 

Can.  Ooni.  Sugar  7  |  Okaija  Oil 


Claude  Neon 
Cons.  Smelters 


Nipissiiig  .  Hie  westerly  extension  ot  the  dyko 

v7-iV."I.  —  I'i  which  Louvieourt  Goldfields  has 

OkaMa*'oir  .17!  11  indicated  an  orebody  by  drilling. 


3  1  Onega  .  II 


Up  to  the  end  of  Octolier,  seven 


A.JJkttison,Jr.&CQ 


Premier  Trust 


Can.  Industries 


Established  1907 


Boircd  Bank  Bldg.  El.  SlOl  Toxonto 


Minn.  A  Ont.  Papor  Co. 
Mount  Royal  Hotel 


Provincial  l*apcr  Pref. 
Trust  A  (ilia ranter 


Wentworth  Radio 


Cons.  Smehers  .  7 ,  ortomi  .  11  Boles  had  been  drilled  in  the  area 

i)Zinion  Scores  7 '  PanaLnue  ’  i'.’.  11  covering  the  extension  of  the  Oh- 

E.  Crest  Oil  ..  14  Parent  Lake  ...  11  aska  Lake  ore  Zone  and  these  dis- 

E.  Sullivan  ....  It  puymaster  .  II  closed  gold  value  in  favorable  for- 

Eedera"!  Grain  ’.  ''I :  sSen’flil  .  11  '*’‘*‘>0"-  although  no  actual  ore  dls- 

Poothiiis  Oil  ...  M  i  sherritt  rfordon  II  <‘lo^ure8  were  made.  Further  drill 

(ieneral  Pete  ..  itisiieiico  .  ti  iiig  is  being  done,  however. 

"  11-  U  Three  holes  were  also  drillec 

Goodrich  iViib."!  3  i  standard  *o7  ‘ Cal'.  11  jointly  With  East  Sullivan  Mines 

Borne  Oil  . .  14 ,  sun  Life  .  13  at  the  boundary  of  the  two  proper 


Itmiteli 

Notice  o}  Common  Stock  Dividend 

A  DIVIDEND  of  One  Dollar  and 
Twenty-five  cents  ($1.25)  per  ahare, 
has  been  declared  on  the  Common  Stock 
of  DOMINION  TEXTILE  COMPANY, 
Limited,  for  the  quarter  ending  31,1 
December,  1944,  payable  2nd  January, 
1945,  to  ahareholders  of  record  4th  De- 
cembv,  1944. 

By  order  of  the  Board, 

L.  P.  WEBSTER, 

Secretary. 

Montreal,  November  15th,  1944. 


XfEAIIlRV  ^  .  . 

fiiEiM  JBomtnton 
®extik  Co. 

limitrh 

Notice  of  Preferred  Stock  Dividend 

A  DIVIDEND  of  One  and  Three- 
Quarters  per  cent  (IH'-'c)  has  been 
declared  on  the  Preferred  Stock  of 
DOMINION  TEXTILE  COMPANY, 
Limited,  for  the  quarter  ending  3l«t 
December,  1944,  payable  I  Sth  January, 
1945,  to  ahareholders  of  record  15th  De¬ 
cember,  1944. 

By  order  of  the  Board, 

L.  P.  WEBSTER, 

Secretary. 

Montreal,  NovemberllSth,  1944. 


CANADA  PERMANENT 

MORTGAGE  CORPURAXIUxN 

Notice  is  hereby  given  that 
a  Dn-idend  of*  TWO  PER 
CENT  on  the  paid-up  Capital 
Stock  of  the  Corporation  has 
been  declared  for  the  current 
quarter,  and  that  the  same 
will  be  payable 

TUESDAY. 

THE  SECOND  DAY  OF 
JANUARY 

next,  to  Shareholders  of  rec¬ 
ord  at  the  close  of  business 
on  the  FifteeuHi  day  of  De¬ 
cember,  1944. 

By  order  of  the  Board. 
Walter  F.  WATKINS. 

Secretary. 

Toronto, 

November  15th,  1  944. 


PAYMASTER 

CONSOLIDATED 

MINES,  LIMITED 
I  No  Personal  Liobilityl 

INTERIM  DIVIUENU  NO.  8 

NOTU.E  is  liiM-cby  given  llial 
an  interim  dividend  nf  ONI-i 
LE.NT  per  share  on  Ihe  Issued 
capital  sl<K-k  of  tlie  Gonipaiiy  will 
he  paid  uii  January  9lh,  I9I.'j,  to 
sharcliolders  of  record  at  tlir  close 
of  business  on  December  9th,  1911, 
subject  to  the  approval  of  the 
l•'oreigu  Excliange  ('.(Uitrot  Hoard. 

By  Ordei-  of  tlie  Board. 

E.  L.  O’REILLY, 

Secretary. 

foronlo,  September  ;illlh,  1914. 


VENTURES  LIMITED 

DIVIDEND  NO.  19 

NOHGE  IS  HEREBY  GIVEN  that  a 


I  t  i  Sherritt  Gordon  11  dosures  Were  made.  Further  drill-  ilividend  of  it)  cents  per  share  has  been 
1  S  ImTco  il  ine  is  beine  done  however  declared  by  tlie  Directors  of  Ventures 

Hi  c  Ldeo  MMiartie’  11  mi  ROWevei.  I.imlled,  payable  in  Gaiiadian  funds,  on 

1  V  i^^hi  1  Three  holes  were  also  drilled  December  28lh,  1944,  lo  shareholders  of 

3 1  standard  of  Cal.  I  I  jointly  With  East  Bullivan  Mines  record  Dcccmlicr  71h,  1911. 


the  case  of  coupons. 

'  Dated  at  Edmonton,  Alberta, 
this  15th  day  of  November,  1944, 
(Sgd.)  F.  C.  MANNING. 

Provincial  Treasurer. 
(Taken  from  The  Alberta  Gazette 
of  November  15,  1944) 

’  GOVERNMENT  OF  THE  PROV¬ 
INCE  OF  ALBERTA 

NOTICE  TO  HOLDERS  OF  PROV¬ 
INCE  OF  ALBERTA  DEBEN¬ 
TURES  WHICH  MATURED 
JUNE  1,  1938 

The  Province  of  Alberta  will  pay 
interest  to  bona  fide  holders  of  de¬ 
bentures  of  the  above  issue,  iit  the 
rate  of  two  per  cent  per  annum, 
in  respect  of  the  half-year  ending 
December  I,  l'J44,  being  the  sum 
of  $4.87  for  each  £100:0:0  de- 
Romiiiation  in  Canada  or  £1:0:0 
per  £100:0:0  denomination  in  Lon¬ 
don,  England. 

Holders  will  be  paid  Interest  as 
above,  on  presentation  of  their 
debenture  or  debentures  for  nota¬ 
tion  thereon  of  such  payment  of 
interest  at  any  branch  of  the  Im¬ 
perial  Bank  of  Canada,  in  the  Dom¬ 
inion  of  Canada,  or  at  I.loyds  Bank 
Ltd..  London,  England.  Debentures 
should  be  accompanied  by  the 
usual  ownership  certificate  requir¬ 
ed  by  the  Dominion  Government 
as  in  itie  case  of  coupons. 

Dated  at  Edmonton,  Alberta, 
this  I  Sth  day  of  November,  1944. 
tSgd.)  F.  C.  MANNING. 

Provincial  Treasurer.  • 
t  Taken  from  The  Alberta  Gazette 
of  November  15,  1944) 

GOVERN$IENT  DF  THE  PROV- 
INCE  OF  ALBERTA 

NOTICE  TO  HOT.DERS  OF  PROV¬ 
INCE  OF  AI.BERTA  DEBEN¬ 
TURES  WHICH  MATURED 
JUNE  1,  1939 

The  Province  of  Alberta  will  pay 
interest  to  bona,  fide  holders  of  de- 
lienliires  of  the  above  issue,  at  the 
rale  of  two  and  one-half  per  cent 
per  annum,  in  respect  of  the  half- 
year  ending  December  1.  I'i44,  be¬ 
ing  at  the  rate  of  .$1.'150,  $6.25 
and  $t  25  respectively  for  each 
$:.non,  $.7011  and  $100  denomiuii- 
Hop. 

Holders  will  be  paid  interest  as 
above,  on  presentation  of  their 
debenture  or  debentures  for  nota¬ 
tion  thereon  of  such  payment  of 
interest  at  any  branch  of  the  Im¬ 
perial  Bank  of  Canada,  in  the  Dom¬ 
inion  of  Canaaa.  Debentures  should 
he  accor.i pai!*efl  hv  the  u.sual  own¬ 
ership  certificr.te  require!  by  the 
Dominion  Government  as  in  the 
case  of  coupons. 

Dated  at  Edmonton,  Alberta, 
this  I5th  day  of  November.  1944. 

I  Sgd.)  F.  C.  MANNING, 

,  Provincial  Treasurer. 

1  Taken  from  The  Alberta  Gazette 
of  November  15.  194^) 

GOVERNMENT  OF  THE  PROV*- 
INCE  OF  .ALBERTA 


NOTICE  TO  HOLDERS  OF  PROV¬ 
INCE  OF  ALBERTA  DEBEN¬ 
TURES  WHICH  MATURED 
DECEMBER  1.  194t 

The  Province  of  Alberta  will  pay 
interest  to  bona  fide  holders  of  de- 
henliires  of  Hie  above  issue,  at  the 
rate  of  three  per  cent  per  annum, 
in  respect  of  Ihe  half-year  ending 
Qeceniher  1.  1944,  being  the  sum 
of  $15.00  for  each  $1,000  deiioml- 
nal  ion. 

Holders  will  be  paid  interest  as 
above,  on  i»resentation  of  their 
delienturo  or  debentures  for  nota¬ 
tion  thereon  of  such  payment  of 
inter.est  at  any  I  ranch  of  Hie  Im¬ 
perial  Bank  of  Canada,  in  the  Dom¬ 
inion  of  Canada,  or  at  the  bank  of 
the  Manhattan  Company,  in  the 
City  of  New  York  in  the  United 
States  of  America.  Dehentui'es 
should  be  accompanied  by  the 
usual  ownership  certificate  requir¬ 
ed  by  the  Dominion  Government  as 
in  the  case  of  coupons. 

Dated  at  Edmonton,  Alberta, 
this  15th  day  of  November.  1944. 

(Sgd.)  F.  C.  MANNING, 

Provincial  Treasurer. 
(Taken  from  The  Alberta  Gazetta 
of  November  15,  1944) 

I  ^ 

i  PRESTON  EAST  DOME  MINES, 
LIMITED 

(No  Pcnonol  Liability) 
DIVIDEND  NO.  20 

NOTICE  is  he)-eby  given  that  the 
regular  quarterly  dividend  of  five 
cents  per  share  has  been  declared 
on  the  issued  Capital  Stock  of  the 
Company,  payable  in  Canadian 
funds,  January  15th.  1945,  to  ahare¬ 
holders  of  lecord  at  the  close  of 
business  on  the  15th  day  of  De¬ 
cember,  1  94  4. 

By  Order  of  the  Board. 

L.  I.  HALL. 

Secretary. 

Toronto,  November  15th,  1944. 

HOME  OIL  PRODUCTION 

Home  Oil  Company’s  production 
from  seventeen  wells  during  Sep- 
teniboi-,  according  lo  the  Alberta 
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2  Up  to  Ihe  present  time,  the  fin- 
ancing  group  has  supplied  $98,000 
Ifi  lo  Goldora's  treasury  and  at  Oc- 
lober  31.  there  was  a  balance  of 
I  5  7, .3 8.3. 


L'nder  present  eoiiditloiis,  payment  of  Conservation  Board  official  report 

this  dividend  Is  subject  lo  the  approval  _ _  _  .  en 

of  the  Poeeign  Exchange  Control  Board,  was  9  4.03 S „hdU  els.  Adding  50  per 


of  the  Eoeeign  Exchange  Control  Board. 
By  Order  of  the  Board. 

H.  WHIITINGMAM. 

Sec  ret  a  ry-Tre a  su  rer. 

November  20th,  1944. 


cent  of  the  18,9  81  barrels  from 
throe  British  Dominion  wells  ac¬ 
cruing  to  Home  Oil  Company,  an 
addition  of  9,4  90  brings  the  total 
to  103,528  barrels.  i 


y 


